An Exploration of Schema Modes in Bipolar Disorder by Engledew, Z. & Engledew, Z.
! "!
!
"#!$%&'()"*+(#!(,!-./$0"!0(1$-!+#!
2+&('")!1+-()1$)!
!
!
345!$678595:!!
!
!
#!$%&'('!')*+($$&,!(-!./0$(/1!2)12(1+&-$!32!$%&!0&4)(0&+&-$'!32!$%&!
5-(6&0'($7!32!8/'$!93-,3-!230!$%&!:032&''(3-/1!;3<$30/$&!(-!=1(-(</1!
:'7<%313>7!
!
!
!
!
;<65!=>?@!
!
!
!
!
!
!
!
! (!
"2-*)".*!!
?<%&+/!@%&0/.7!A?@B!C3)->!&$!/1DE!FGGHI!J/'!,&6&13.&,!230!J30K(->!J($%!
(-,(6(,)/1'!J%3!&L.&0(&-<&,!<3+.1&L!.'7<%313>(</1!,(22(<)1$(&'!/-,!./$$&0-'!32!
0&1/$(->E!/-,!J%3!J&0&!-3$!0&'.3-,(->!$3!$0/,($(3-/1!=M@D!;&6&13.&,!30(>(-/117!
230!$%3'&!J($%!/!M30,&01(-&!:&0'3-/1($7!;('30,&0!,(/>-3'('E!?@E!J%(<%!(-<1),&'!
'<%&+/!+3,&!J30KE!%/'!+30&!0&<&-$17!*&&-!&L./-,&,!230!)'&!J($%!3$%&0!
.3.)1/$(3-'D!N&'&/0<%!%/'!*&>)-!$3!&L.130&!$%&!.3$&-$(/1!0&1&6/-<&!32!?@!$3!
$%3'&!J($%!/!M(.31/0!;('30,&0!,(/>-3'('D!O3J&6&0E!<)00&-$17!$%&0&!('!/!>/.!(-!$%&!
0&'&/0<%!&L.130(->!$%&!,&'<0(.$(6&!6/1)&!32!$%&!'<%&+/!+3,&!<3-'$0)<$!230!$%('!
.3.)1/$(3-D!#'!/!.(13$!'$),7E!$%('!30(>(-/1!$%&'('!/(+&,!$3!4)/1($/$(6&17!&L.130&!
./0$(<(./-$P'!0&'.3-'&'!$3!C3)->!Q13'K3!/-,!R&('%//0P'!AFGGHI!30(>(-/1!'<%&+/!
+3,&'!/-,!$3!J%/$!&L$&-$!$%&(0!&L.&0(&-<&'!J&0&!<3-'('$&-$!30!,('$(-<$!203+!
,&'<0(.$(3-'!32!$%&'&D!
!
?&6&-!/,)1$'!J($%!/!,(/>-3'('!32!M(.31/0!;('30,&0!$33K!./0$!(-!/!'&+(S'$0)<$)0&,!
(-$&06(&JD!@%&7!J&0&!.0&'&-$&,!J($%!&(>%$!</0,'E!&/<%!,('.1/7(->!/!,&'<0(.$(3-!
32!3-&!32!C3)->E!Q13'K3!/-,!R&('%//0P'!AFGGHI!'<%&+/!+3,&'D!:/0$(<(./-$'!
J&0&!$%&-!/'K&,!4)&'$(3-'!/*3)$!&/<%!+3,&E!J%(<%!J&0&!*/'&,!3-!/!
$%&30&$(</1!)-,&0'$/-,(->!32!%3J!+3,&'!/0&!$%3)>%$!$3!3.&0/$&D!T-$&06(&J'!J&0&!
$0/-'<0(*&,!/-,!4)/1($/$(6&!,/$/!J/'!30>/-('&,!(-$3!&(>%$!+/$0(<&'E!3-&!230!&/<%!
'<%&+/!+3,&D!;/$/!J&0&!/-/17'&,!230!&/<%!+/$0(L!)'(->!@%&+/$(<!#-/17'('D!!
!
M&(->!,&+/-,(->!32!3-&'&12E!'&12S<0($(<('+E!/->&0!/-,!2&&1(->!'&./0/$&!$3!3$%&0'!
/..&/0&,!<3++3-!$%&+&'!/<03''!$%&!'/+.1&D!;(22(<)1$7!0&>)1/$(->!(-$&-'&!
&+3$(3-'!J/'!/1'3!%(>%1(>%$&,D!?$(>+/!J/'!(,&-$(2(&,!/'!/!2/<$30!J%(<%!+/7!
(-21)&-<&!'3+&!32!$%&'&!&L.&0(&-<&'D!R%(1'$!./0$(<(./-$'!0&1/$&,!$3!+3'$!32!
C3)->P'!+3,&!,&'<0(.$(3-'!/-,!,&'<0(*&,!&+3$(3-/1!/-,!*&%/6(3)0/1!'$/$&'!
$%/$!J&0&!<3-'('$&-$!J($%!$%&'&E!$%&+&'!203+!$%&!@%&+/$(<!#-/17'('!/1'3!
%(>%1(>%$&,!'%/0&,!&L.&0(&-<&'!/<03''!$%&!'/+.1&!$%/$!J&0&!-3$!&-<3+./''&,!
*7!C3)->P'!,&'<0(.$(3-'!32!'<%&+/!+3,&'!/-,!%3J!$%&7!/0&!$%&30('&,!$3!
3.&0/$&D!U(-,(->'!')>>&'$&,!$%/$!'3+&!32!$%&!$%3)>%$'E!2&&1(->'!/-,!*&%/6(3)0'!
<3-'('$&-$!J($%!C3)->P'!+3,&'E!+(>%$!*&!&L.&0(&-<&,!+30&!(-$&-'&17!(-!
./0$(<)1/0!+33,!'$/$&'D!?)<%!&L.&0(&-<&'!+(>%$!*&!.0313->&,!$%03)>%!$%&!)'&!
32!/63(,/-<&!30!0)+(-/$(3-!/'!/!J/7!32!<3.(->D!!
!
@%&!2(-,(->'!203+!$%&!'$),7!J&0&!<0($(</117!<3-'(,&0&,!(-!0&1/$(3-!$3!&L.130(->!$%&!
,&'<0(.$(6&!6/1)&!32!'<%&+/!+3,&'E!J%(<%!%/'!-3$!*&&-!,3-&!*&230&D!
9(+($/$(3-'!32!$%&!'$),7!J&0&!/1'3!,('<)''&,D!N&<3++&-,/$(3-'!J&0&!+/,&!230!
2)$)0&!0&'&/0<%!(-!$%('!/0&/E!/-,!$%&!<1(-(</1!/-,!'3<(&$/1!1&6&1!(+.1(</$(3-'!32!$%&!
0&'&/0<%!2(-,(->'!J&0&!.0&'&-$&,D!!
!
!
!
!
!
!
! ((!
!
".A#(B'$1C$0$#*-!!
!
V7!2(0'$!/-,!*(>>&'$!$%/-KS73)!('!$3!$%&!(-,(6(,)/1'!J%3!./0$(<(./$&,!(-!$%('!
0&'&/0<%!/-,!J&0&!'3!3.&-!J($%!+&!/*3)$!$%&(0!&L.&0(&-<&'D!T!/1'3!$%/-K!$%&!
WO?!<1(-(</1!'$/22!$&/+'!230!$/K(->!$%&!$(+&!$3!%&1.!+&!0&<0)($D!R($%3)$!$%&'&!
.&3.1&E!$%('!0&'&/0<%!J3)1,!-3$!%/6&!*&&-!.3''(*1&D!!
@%/-K!73)!$3!+7!$%&'('!').&06('30'E!X3%-!N%3,&'!/-,!;/6&!O/0.&0E!J%3!%/6&!
*&&-!</1+E!')..30$(6&E!&-<3)0/>(->!/-,!./$(&-$!$%03)>%3)$!J%/$!%/'!*&&-!/!
.&0'3-/117!/-,!.032&''(3-/117!<%/11&->(->!&-,&/63)0D!!
T!/1'3!J/-$!$3!$%/-K!+7!20(&-,'!/-,!2/+(17!J%3!/0&!&$&0-/117!')..30$(6&!/-,!J%3!
%/6&!%&1.&,!+&!*/<K!3-!+7!2&&$!/!-)+*&0!32!$(+&'D!R($%3)$!73)0!
&-<3)0/>&+&-$!/-,!.&0'.&<$(6&E!T!+/7!-3$!%/6&!.&0'('$&,Y!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !
! (((!
!
*"2'$!(,!.(#*$#*-!!
?D!+#*)(1E.*+(#!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!?!
"D"D!9($&0/$)0&!?&/0<%!?$0/$&>7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"!
"DFD!@&0+(-313>7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"!
"DHD!M(.31/0!;('30,&0!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!F!
"DHD"D!;&<3-'$0)<$(->!M(.31/0!;('30,&0!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!F!
"DHDFD!:0&6/1&-<&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z!
"DHDHD!T+./<$!3-!2)-<$(3-(->!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z!
"DHDZD!#&$(313>7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z!
"DHDZD"D!@%&!031&!32!<%(1,%33,!/,6&0'($7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![!
"DHDZDFD!N&1/$(3-'%(.!*&$J&&-!1(2&!&6&-$'!/-,!&L$0&+&!+33,!'$/$&'!DDDDDDDD!\!
"DHDZDHD!=3>-($(6&!.03<&''&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!]!
"DHDZDZD!9(+($/$(3-'!32!<3>-($(6&!0&'&/0<%!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!^ !
"DZD!@0&/$+&-$'!230!M(.31/0!;('30,&0!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"G!
"D[D!@%&!W&&,!230!#1$&0-/$(6&!#..03/<%&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"G!
"D\D!C3)->P'!?<%&+/!@%&0/.7!V3,&1!A"^^GE!"^^^I!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!""!
"D\D"D!_0(>(-'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!""!
"D\DFD!8/017!V/1/,/.$(6&!?<%&+/!A8V?I!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"F!
"D\DHD!?<%&+/!,3+/(-'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"H!
"D\DZD!=0($(</1!0&6(&J!32!$%&!8V?!<3-'$0)<$!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"Z!
"D\D[D!?<%&+/!.03<&''&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"Z!
"D\D\D!?<%&+/!+3,&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"[!
"D\D\D"D!=%(1,!+3,&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"\!
"D\D\DFD!;7'2)-<$(3-/1!./0&-$!+3,&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"\!
"D\D\DHD!;7'2)-<$(3-/1!=3.(->!V3,&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"]!
"D\D\DZD!@%&!%&/1$%7!/,)1$!+3,&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"]!
"D\D]D!=0($(</1!0&6(&J!32!$%&!'<%&+/!+3,&!<3-'$0)<$!/-,!($'!+&/')0&+&-$!"]!
! (6!
"D\D`D!?<%&+/!@%&0/.7!/-,!+3,&!J30K!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"^!
"D]!=0($(</1!N&6(&J!32!?<%&+/!@%&0/.7!/-,!V3,&!R30K!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!F"!
"D]D"D!:03<&''&'!/-,!$&<%-(4)&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!F"!
"D]D"D"D!=3-'(,&0/$(3-!32!$%&!23<)'!3-!&/017!/,6&0'($7!/-,!8V?!DDDDDDDDDDDDD!F"!
"D]D"DFD!=3-'(,&0/$(3-!32!.3J&0!/-,!)'&!32!$%&!$%&0/.&)$(<!0&1/$(3-'%(.!D!FF!
"D]DFD!86(,&-<&!*/'&!230!?<%&+/!@%&0/.7!/-,!+3,&!J30K!DDDDDDDDDDDDDDDDDDDDDDDDDD!FF!
"D`D!@%&!:3$&-$(/1!5$(1($7!32!?<%&+/!@%&0/.7!230!M(.31/0!;('30,&0!DDDDDDDDDDDDDDDDD!FZ!
"D`D"D!8V?!/-,!'<%&+/!+3,&'!(-!M(.31/0!;('30,&0!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!F[!
"D`D"D"D!8V?!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!F[!
"D`D"DFD!?<%&+/!+3,&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!F\!
"D`DFD!N/$(3-/1&!230!&L.130(->!'<%&+/!+3,&'!(-!M(.31/0!;('30,&0!DDDDDDDDDDDDDD!F]!
"D^D!#(+'!/-,!N&'&/0<%!a)&'$(3-'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!F^!
=D!0$*/(1('(CF!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!G>!
FD"D!8.('$&+313>(</1!:3'($(3-(->!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!HG!
FDFD!5'&!32!a)/1($/$(6&!V&$%3,313>7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H"!
FDFD"D!N/$(3-/1&!230!)'(->!4)/1($/$(6&!+&$%3,313>7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H"!
FDFDFD!=3-'(,&0&,!)'&!32!$0(/->)1/$(3-!+&$%3,'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H"!
FDHD!@%&+/$(<!#-/17'('!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!HF!
FDZD!N&'&/0<%&0!N&21&L(6($7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!HH!
FD[D!N&<0)($+&-$!/-,!?/+.1&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!HZ!
FD[D"D!N&<0)($+&-$!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!HZ!
FD[DFD!T-<1)'(3-!<0($&0(/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!HZ!
FD[DHD!?/+.1&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H[!
FD\D!8$%(</1!T'')&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H\!
FD\D"D!8$%(</1!/..036/1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H\!
FD\DFD!T-230+&,!<3-'&-$!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H\!
FD\DHD!=3-2(,&-$(/1($7!/-,!/-3-7+($7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H\!
FD\DZD!=3-'(,&0/$(3-!32!.3$&-$(/1!,('$0&''!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H]!
! 6!
FD]D!:03<&,)0&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H`!
FD]D"D!V/$&0(/1'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H`!
FD]D"D"D!;(>($/1!/),(3!0&<30,&0!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H`!
FD]D"DFD!T-$&06(&J!'<%&,)1&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H`!
FD]DFD!;/$/!<311&<$(3-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H^!
FD`D!;/$/!#-/17'('!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H^!
FD`D"D!@0/-'<0(.$(3-!32!(-$&06(&J!,/$/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!H^!
FD`DFD!=3-'$0)<$(3-!32!+/$0(<&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!ZG!
FD`DFD"D!=3,(->!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!ZG!
FD`DHD!81)<(,/$(->!$%&+&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z"!
FD`DZD!N&6(&J(->!$%&+&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z"!
FD`D[D!;&2(-(->!/-,!-/+(->!$%&+&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z"!
FD^D!86/1)/$(->!$%&!a)/1($7!32!$%&!?$),7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z"!
GD!)$-E'*-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!HG!
HD"D!?)++/07!32!@%&+&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!ZH!
HDFD!;&+/-,(->!A:/0&-$I!V3,&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z[!
HDFD"D!@%&+&!3-&b!@%&!'&12!/'!,&+/-,(->!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z[!
HDFDFD!@%&+&!$J3b!M/$$1(->!J($%!,&+/-,(->-&''!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z\!
HDFDHD!@%&+&!$%0&&b!:&0<&(6&,!0&1/$(3-'%(.!J($%!+/-(/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z]!
HDHD!:)-($(6&!A:/0&-$I!V3,&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z]!
HDHD"D!@%&+&!3-&b!M1/+&!36&0!./'$!0&>0&$'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z`!
HDHDFD!@%&+&!$J3b!?&12S/$$/<K!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!Z^!
HDHDHD!@%&+&!$%0&&b!:&0<&(6&,!0&1/$(3-'%(.!J($%!13J!+33,!DDDDDDDDDDDDDDDDDDDDDDDD![G!
HDZD!c)1-&0/*1&!A=%(1,I!V3,&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!["!
HDZD"D!@%&+&!3-&b!?&12!/'!'&./0/$&!$3!3$%&0'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!["!
HDZD"D"D!U&&1(->!/13-&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!["!
HDZD"DFD!@%&!,/->&03)'-&''!32!,&.&-,(->!3-!3$%&0'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![F!
HDZD"DHD!d?&12!/'!'&./0/$&P!(-$&-'(2(&,!J%&-!+/-(<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![Z!
! 6(!
!"#"$"%@%&+&!$J3b!=3+.&11&,!$3!/<$!(-!0&'.3-'&!$3!2&&1(->'!DDDDDDDDDDDDDDDDDDDDDD![[!
HD[D!#->07!A=%(1,I!V3,&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![\!
HD[D"D!@%&+&!3-&b!#->&0!/-,!<3-21(<$!J($%!3$%&0'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![\!
HD[D"D"D!#->&0!</)'&,!*7!+('$0&/$+&-$!203+!3$%&0'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![\!
HD[D"DFD!@%&7!$%(-K!TP+!*&(->!/>>0&''(6&!e!TP+!-3$!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![]!
HD[D"DHD!=3-$0311/*(1($7!32!0&'.3-'&'!$3!/->&0!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![`!
HD[DFD!@%&+&!$J3b!#->&0!-3$!&L.&0(&-<&,!(-!('31/$(3-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![^!
HD[DHD!@%&+&!$%0&&b!#->&0!(-$&-'(2(&,!(-!+/-(/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![^!
HD\D!=3+.1(/-$!?)00&-,&0&0!V3,&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!\G!
HD\D"D!@%&+&!3-&b!?&12!/'!')*+(''(6&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!\"!
HD\DFD!@%&+&!$J3b!N&'('$(->!')*f)>/$(3-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!\"!
HD]D!;&$/<%&,!:03$&<$30!V3,&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!\H!
HD]D"D!@%&+&!3-&b!;('<3--&<$(3-!203+!$%(-K(->!/-,!2&&1(->!DDDDDDDDDDDDDDDDDDDDDDD!\Z!
HD]D"D"D!#63(,/-<&!32!&+3$(3-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!\Z!
HD]D"DFD!?&12S'33$%(->!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!\Z!
HD]DFD!@%&+&!$J3b!;(''/$('2/<$(3-!J($%!,&$/<%&,!<3.(->!DDDDDDDDDDDDDDDDDDDDDDDDDDDD!\[!
HD!1+-.E--+(#!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!IJ!
ZD"D!;('<)''(3-!32!U(-,(->'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!\]!
ZD"D"D!N&'&/0<%!4)&'$(3-!3-&b!O3J!,3!./0$(<(./-$'!0&'.3-,!$3!,&'<0(.$(3-'!
32!'<%&+/!+3,&'g!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!\]!
ZD"D"DFD!U(-,(->'!0&1/$(->!$3!$%&!<%(1,!+3,&'!A6)1-&0/*1&!/-,!/->07!<%(1,I
!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!]G!
ZD"D"DHD!U(-,(->'!0&1/$(->!$3!$%&!<3.(->!+3,&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!]F!
ZD"D"DZD!V3,&'!&L<1),&,!203+!$%&+/$(<!/-/17'('!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!]H!
ZD"DFD!N&'&/0<%!4)&'$(3-!$J3b!O3J!,3!./0$(<(./-$'!.&0<&(6&!$%&!0&1/$(3-'%(.!
*&$J&&-!'<%&+/!+3,&'!/-,!*(.31/0!+33,!'$/$&'g!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!][!
ZD"DFD"D!:&0<&(6&,!0&1/$(3-'%(.'!*&$J&&-!+3,&'!/-,!+/-(/!DDDDDDDDDDDDDDDDDD!]\!
ZD"DFDFD!:&0<&(6&,!0&1/$(3-'%(.'!*&$J&&-!'.&<(2(<!+3,&'!/-,!,&.0&''(3-
!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!]]!
! 6((!
ZDFD!?)++/07!32!U(-,(->'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!]`!
ZDHD!9(+($/$(3-'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!]^!
ZDHD"D!9(+($/$(3-'!32!,/$/!<311&<$(3-!/-,!0&'&/0<%!+&$%3,'!DDDDDDDDDDDDDDDDDDDDDDDD!]^!
ZDHDFD!9(+($/$(3-'!32!$%&!+3,&!<3-'$0)<$!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` "!
ZDZD!86/1)/$(3-!32!N&'&/0<%!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` F!
ZDZD"D!?&-'($(6($7!$3!<3-$&L$!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` F!
ZDZDFD!=3++($+&-$!/-,!N(>3)0!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` H!
ZDZDHD!@0/-'./0&-<7!/-,!=3%&0&-<&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` H!
ZDZDZD!T+./<$!/-,!T+.30$/-<&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` Z!
ZD[D!#!N&$)0-!$3!?&12SN&21&L(6($7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` Z!
ZD\D!T+.1(</$(3-'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` [!
ZD\D"D!N&<3++&-,/$(3-'!230!?<%&+/!@%&0/.7!0&'&/0<%!DDDDDDDDDDDDDDDDDDDDDDDDDDD!` [!
ZD\DFD!T+.1(</$(3-'!230!<1(-(</1!.0/<$(<&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` \!
ZD\DHD!R(,&0!(+.1(</$(3-'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` `!
ZD]D!=3-<1)'(3-'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!` `!
KD!)$,$)$#.$-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!L>!
ID!"&&$#1+.$-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!??I!
#::8W;Th!#!S!8/017!V/1/,/.$(6&!?<%&+/'!AC3)->!&$!/1DE!FGGHE!.D"ZS"]I!D!""\!
#::8W;Th!M!S!V3,&!;&'<0(.$(3-'!/-,!#''3<(/$&,!8V?!DDDDDDDDDDDDDDDDDDDDDDDDDDDD!""`!
#::8W;Th!=!e!?<%&+/!V3,&!T-6&-$307!A?VTI!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FG!
;&'<0(.$(3-!32!$%&!?VT!e!?%30$!6&0'(3-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FG!
#,+(-('$0/$(3-!/-,!)'&!32!$%&!?VT!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FG!
?VT!-30+'!/-,!./0$(<(./-$!?VT!'<30&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"F"!
=3++&-$/07!3-!./0$(<(./-$'!?VT!?<30&'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FH!
?%/03-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FH!
i&%0/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FH!
87+&-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FZ!
V(<%/&1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FZ!
! 6(((!
M/'(+/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"FZ!
9)<7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"F[!
#+7!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"F[!
=3+./0('3-!/<03''!./0$(<(./-$'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"F[!
#::8W;Th!;!S!T-230+/$(3-!?%&&$!230!O&/1$%</0&!:032&''(3-/1'!DDDDDDDDDDDDDDDDDD!"F]!
#::8W;Th!8!S!:/0$(<(./-$!T-230+/$(3-!?%&&$!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"F^!
#::8W;Th!U!S!8$%(</1!#..036/1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"HF!
#::8W;Th!j!S!:/0$(<(./-$!=3-'&-$!U30+!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"HH!
#::8W;Th!O!S!T-$&06(&J!?<%&,)1&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"H[!
#::8W;Th!T!S!V3,&!=/0,'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"H^!
#::8W;Th!X!S!@0/-'<0(.$(3-!W3$/$(3-!?7'$&+!A/,/.$&,!203+!M0/)-!k!=1/0K&E!
FG"HI!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"Z"!
#::8W;Th!Q!S!8L<&0.$!203+!#--3$/$&,!@0/-'<0(.$!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"ZF!
#::8W;Th!9!S!V3,&!;&'<0(.$(3-'!A)'&,!$3!/''('$!<3,(->!.03<&''I!AU03+!
C3)->!/-,!U(0'$E!FGGHI!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"Z[!
#::8W;Th!V!S!=3%&-P'!Q/../!=/1<)1/$(3-'!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"Z]!
#::8W;Th!W!S!@/*1&!32!a)3$&'E!=3,&'!/-,!@%&+&'!230!$%&!:)-($(6&!:/0&-$!
V3,&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"Z^!
#::8W;Th!_!S!V/$0(L!@&+.1/$&!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!"[Z!
!
!
!
!
!
! "!
@%('!<%/.$&0!<0($(</117!&L/+(-&'!%3J!M(.31/0!;('30,&0!('!$7.(</117!)-,&0'$33,!/-,!$%&!
$%&30(&'!0&1/$(->!$3!($'!</)'&'D!@%('!.036(,&'!$%&!0&/,&0!J($%!/!*/<K>03)-,!$3!$%&!
.3$&-$(/1!0&1&6/-<&!32!?<%&+/!@%&0/.7!A?@I!$3!$%('!.3.)1/$(3-D!#!0&6(&J!32!$%&!
&6(,&-<&!*/'&!230!?@!/-,!'<%&+/!+3,&'!('!$%&-!.036(,&,D!@%&!<%/.$&0!<3-<1),&'!
J($%!/!0/$(3-/1&!230!&L.130(->!'<%&+/!+3,&'!(-!M(.31/0!;('30,&0!/-,!.0&'&-$'!$%&!
0&'&/0<%!4)&'$(3-'D!!
?D?D!'MN5OPN<O5!-5POQR!-NOPN57S!!
#!-/00/$(6&!0&6(&J!32!0&1&6/-$!1($&0/$)0&!('!.0&'&-$&,D!T-!30,&0!$3!<3+.0&%&-'(6&17!
0&6(&J!1($&0/$)0&!0&1&6/-$!$3!M(.31/0!;('30,&0!/-,!$%&!&6/1)/$(3-!32!?@E!&1&<$03-(<!
'&/0<%&'!J&0&!<3-,)<$&,!)'(->!8M?=_O3'$E!A:'7<TWU_E!:'7<%#0$(<1&'E!=TW#O9!
:1)'E!#</,&+(<!?&/0<%!=3+.1&$&IE!?<(&-<&;(0&<$!/-,!?=_:5?!,/$/*/'&'D!#!
.%0/'&!'&/0<%!J/'!)'&,!/-,!'&/0<%!$&0+'!J&0&!0&2(-&,!$%03)>%!d$($1&P!/-,!d')*f&<$'P!
J($%(-!:'7<%TWU_B!/-,!d/*'$0/<$PE!d$($1&PE!/-,!dK&7J30,'P!(-!?<(&-<&!;(0&<$D!?&/0<%!
$&0+'!<3-'$($)$(->!/,6/-<&,!'&/0<%&'!J&0&!/1(>-&,!$3!$%&!0&'&/0<%!4)&'$(3-'!/-,!
(-<1),&,!d&/017!+/1/,/.$(6&!'<%&+/P!d'<%&+/!+3,&'PE!dM(.31/0!;('30,&0P!/-,!d+/-(/PD!
W3!,/$&!./0/+&$&0'!J&0&!'&$D!U3113J(->!/-!(-($(/1!'<0&&-(->!32!/*'$0/<$'!32!$%&!
>&-&0/$&,!1($&0/$)0&E!$%&!+3'$!0&1&6/-$!1($&0/$)0&!J/'!'&1&<$&,!230!(-<1)'(3-!(-!$%&!
0&6(&JD!#,,($(3-/1!0&1&6/-$!1($&0/$)0&!J/'!(,&-$(2(&,!203+!0&2&0&-<&!1('$'!'&<)0&,!
$%03)>%!$%&!/*36&!'&/0<%&'!/-,!$%03)>%!>33>1&!'<%31/0D!#!'&/0<%!J/'!/1'3!
<3-,)<$&,!32!1($&0/$)0&!J0($$&-!*7!0&'&/0<%&0'!K-3J-!$3!<3-$0(*)$&!$3!$%('!/0&/D!#!$3$/1!
32!'&6&-!./.&0'!'.&<(2(</117!0&1&6/-$!$3!M(.31/0!;('30,&0!/-,!?@!J&0&!0&$0(&6&,D!!
?D=D!*5OTM64847S!!
@%03)>%3)$!$%('!$%&'('E!T!0&2&0!$3!(-,(6(,)/1'!J($%!/!&'()*+,',%32!M(.31/0!;('30,&0!
A/**0&6(/$&,!$3!M;I!/'!3..3'&,!$3!(-,(6(,)/1'!-'./!M(.31/0!;('30,&0D!@%&!1/$$&0!
/'')+&'!$%&!.0&'&-<&!32!/-!)-,&017(->!+&,(</1!(11-&''D!O3J&6&0E!T!$/K&!$%&!.3'($(3-!
$%/$!2)-<$(3-/1!,(/>-3'&'!/0&!0&,)<$(3-('$!/-,!0&(-230<&!*(3+&,(</1!/'')+.$(3-'!
/*3)$!d+/,-&''PE!J%(<%!</-!.0&6&-$!)-,&0'$/-,(->!32!J%/$!('!>3(->!3-!(-!.&3.1&P'!
?D!+#*)(1E.*+(#!
! F!
1(6&'D!?)*'$/-$(/1!&6(,&-<&!%(>%1(>%$'!$%&!'(>-(2(</-$!031&!$%/$!&L$&0-/1!2/<$30'!')<%!/'!
'3<(/1!<(0<)+'$/-<&'E!$0/)+/!/-,!/*)'&!%/6&!(-!$%&!,&6&13.+&-$!32!.'7<%313>(</1!
,('$0&''!AX3%-'$3-&!&$!/1DE!FG"`ID!!
M371&!AFGGFI!%/'!/0>)&,!$%/$!2)-<$(3-/1!.'7<%(/$0(<!,(/>-3'('!1/<K'!0&1(/*(1($7!/-,!
6/1(,($7D!@%('!<%/.$&0!J(11!,&+3-'$0/$&!$%/$!(-,&&,!$%&!dM(.31/0!;('30,&0P!<3-'$0)<$!
2/(1'!$3!,&+3-'$0/$&!6/1(,($7!(-!$&0+'!32!'7+.$3+313>7!/-,!0&'.3-'&!$3!$0&/$+&-$D!#'!
+)<%!32!$%&!0&'&/0<%!)'&'!$%&'&!$&0+'!/-,!</$&>30('/$(3-!*7!,(/>-3'('!%/'!
,3+(-/$&,!$%&!0&'&/0<%!/>&-,/E!$%&!M;!,(/>-3'('!%/'!*&&-!)'&,!J($%(-!$%('!'$),7!$3!
*&!<3+./0/*1&!J($%!&L('$(->!0&'&/0<%D!O3J&6&0E!$%('!('!-3$!(-$&-,&,!$3!*&!$/K&-!/'!
(-,(</$(->!$%&!&L('$&-<&!32!/-!)-,&017(->!d,('30,&0PD!@%&0&!/0&!/!+)1$($),&!32!J/7'!32!
)-,&0'$/-,(->!&L.&0(&-<&'!/-,!-3$!&6&07!(-,(6(,)/1!J(11!/<<&.$!$%&!$&0+!dM(.31/0!
;('30,&0P!/'!/-!/<<)0/$&!,&'<0(.$(3-!32!$%&(0'D!!!
?DGD!2MU48PO!1MV4O95O!!
@%&!23113J(->!'&<$(3-!,&2(-&'!M;!/-,!3)$1(-&'!&L.&0(&-<&'!$7.(</117!/''3<(/$&,!J($%!
$%&!,(/>-3'('D!@%&30(&'!0&>/0,(->!$%&!/&$(313>7!32!$%&'&!&L.&0(&-<&'!/0&!&L.130&,E!
'3+&!32!J%(<%!.036(,&!<3-$&L$!230!$%&!.3$&-$(/1!0&1&6/-<&!32!?@!230!$%('!.3.)1/$(3-D!!
"DHD"D!;&<3-'$0)<$(->!M(.31/0!;('30,&0!!
@%&!$&0+!dM(.31/0!;('30,&0P!AM;I!('!)'&,!$3!,&'<0(*&!./$$&0-'!32!&L$0&+&!,('0).$(3-!$3!
+33,E!*&%/6(3)0!/-,!$%3)>%$!$%/$!3<<)0!$%03)>%3)$!/!.&0'3-P'!1(2&$(+&!A?/)-,&0'!k!
j33,J(-E!FG"GID!@%&!J/7!(-!J%(<%!&L$0&+&!,('0).$(3-'!$3!+33,!/0&!<3++3-17!
)-,&0'$33,!%/'!1/0>&17!*&&-!(-21)&-<&,!*7!$J3!+/f30!,(/>-3'$(<!'<%&+&'b!@%&!;?VS
c!A;(/>-3'$(<!=1/''(2(</$(3-!?7'$&+B!#+&0(</-!:'7<%(/$0(<!#''3<(/$(3-E!FG"HI!/-,!
$%&!T=;!AT-$&0-/$(3-/1!=1/''(2(</$(3-!32!;('30,&0'B!R301,!O&/1$%!_0>/-('/$(3-E!FG"\IE!
*3$%!32!J%(<%!<3-$/(-!'(+(1/0!,&2(-($(3-'D!@7.(</117E!/!,(/>-3'('!32!M;!('!>(6&-!J%&-!
,('0).$(3-!$3!+33,!23113J'!/!<7<1(</1!./$$&0-!32!0&1/.'&!(-$3!&.('3,&'!32!'&6&0&!
,&.0&''(3-!/-,!A%7.3I+/-(/E!J($%!(-$&0J&/6(->!.&0(3,'!32!0&1/$(6&17!'$/*1&!+33,D!
8.('3,&'!32!,('0).$&,!+33,!1/'$!'&6&0/1!J&&K'E!/-,!,3!-3$!)')/117!23113J!/!
.0&,(<$/*1&!<3)0'&!AM0($('%!:'7<%313>(</1!?3<(&$7B!M:?E!FG"GID!!
V/-(/!('!/-!(-$&-'&!,('0).$(3-!32!+33,E!J%(<%!%/'!*&&-!/''3<(/$&,!J($%!(-<0&/'&,!
J&11S*&(->!/-,!3.$(+('+D!O3J&6&0E!/'.&<$'!32!+/-(/!+/7!*&!.03*1&+/$(<E!/'!.&3.1&!
! H!
32$&-!&L.&0(&-<&!(-<0&/'&,!(00($/*(1($7!$3J/0,'!3$%&0'!/-,!/!$&-,&-<7!$3!*&%/6&!
(+.)1'(6&17!30!+/K&!)-J('&!,&<('(3-'!$%/$!(+./<$!3-!J30K!/-,!0&1/$(3-'%(.'!AM:?E!
FG"GID!V/-(/!</-!/1'3!(-6316&!&L.&0(&-<&'!$7.(</117!1/*&11&,!/'!d.'7<%3$(<PE!J%&0&!/!
.&0'3-!+/7!13'&!$3)<%!J($%!0&/1($7E!%&/0!/-,!*&1(&6&!$%(->'!$%/$!3$%&0'!,3!-3$E!30!
+/K&!>0/-,(3'&!/-,!)-0&/1('$(<!.1/-'D!8L.&0(&-<&'!32!+/-(/!/0&!<%/0/<$&0('$(<!32!/!
@7.&ST!M;!,(/>-3'&'E!J%&0&/'!1&''!&L$0&+&!&.('3,&'!32!+33,!,('0).$(3-!A$&0+&,!
%7.3+/-(/IE!$7.(</117!0&')1$!(-!/!@7.&STT!M;!,(/>-3'('D!8L.&0(&-<&'!32!,&.0&''&,!
+33,!/0&!<3++3-!$3!&/<%!/-,!.&3.1&!32$&-!'.&-,!+30&!$(+&!,&.0&''&,!$%/-!+/-(<!
AM:?E!FG"GID!!
R%(1'$!$%&!)'&!32!+&,(</1('&,!1/->)/>&!')<%!/'!d&.('3,&P!(+.1(&'!$%/$!+/-(<E!
%7.3+/-(<E!/-,!,&.0&''&,!'$/$&'!</-!*&!<1&/017!,('$(->)('%&,!203+!&/<%!3$%&0E!
&6(,&-<&!')>>&'$'!$%/$!(-!0&/1($7!&L.&0(&-<&'!/0&!+)<%!+30&!<3+.1&L!/-,!+33,!
'$/$&'!/0&!36&01/..(->D!#..03L(+/$&17!ZGl!32!.&3.1&!&L.&0(&-<&!d+(L&,!/22&<$(6&!
'$/$&'P!AJ%&0&!2&/$)0&'!32!+/-(/!/-,!,&.0&''(3-!/0&!.0&'&-$!(-!$%&!'/+&!$(+&!
.&0(3,IE!30!0/.(,17!/1$&0-/$(->!+33,'!A?%(+E!R33E!k!M/%KE!FG"[ID!:&3.1&!+(>%$E!230!
&L/+.1&E!%/6&!>0/-,(3'&!*&1(&2'!J%(1'$!/1'3!2&&1(->!$%/$!3$%&0'!/0&!$07(->!$3!
.&0'&<)$&!$%&+B!30!&L.&0(&-<&!0&'$1&''-&''E!/>($/$(3-E!/-,!')(<(,/1!$%3)>%$'!AM:?E!
FG"GID!#,,($(3-/117E!$%&0&!('!<3-'(,&0/*1&!&6(,&-<&!$3!')>>&'$!$%/$!.&3.1&!<3-$(-)&!$3!
&L.&0(&-<&!13J!+33,!/-,!/-L(&$7!*&$J&&-!+/f30!&.('3,&'!/-,!$%/$!$%('!<3-$(-)&'!$3!
</)'&!,('$0&''!/-,!(+./<$!3-!,/7S$3S,/7!2)-<$(3-(->!AX),,!&$!/1DE!FGGFID!!!
U)-<$(3-/1!,(/>-3'('!/1'3!(+.1(&'!$%/$!M;!('!/!,('<0&$&!<3-,($(3-E!<1&/017!
,('$(->)('%/*1&!203+!3$%&0!.'7<%313>(</1!.03*1&+'!/-,!203+!d-30+/1P!&L.&0(&-<&'!32!
+33,!(-'$/*(1($7D!O3J&6&0E!$%&0&!('!<3-'(,&0/*1&!36&01/.!*&$J&&-!.03*1&+'!$%/$!%/6&!
*&&-!1/*&11&,!/'!M;!/-,!$%3'&!$%/$!%/6&!*&&-!>(6&-!3$%&0!1/*&1'D!U30!&L/+.1&E!36&0!
/!2(2$%!32!$%3'&!,(/>-3'&,!J($%!M30,&01(-&!:&0'3-/1($7!;('30,&0!AM:;IB!/!,(/>-3'('!
<%/0/<$&0('&,!*7!+33,!(-'$/*(1($7E!./0/-3(/E!(+.)1'(6($7E!/-,!(-$&0.&0'3-/1!,(22(<)1$(&'E!
/1'3!%/6&!/!<3S+30*(,!,(/>-3'('!32!M;!AU0m/'E!M/1$/'/0E!k!M(0+/%&0E!FG"\ID!
#,,($(3-/117E!$%&0&!('!>33,!&6(,&-<&!$3!')>>&'$!$%/$!*3$%!,&.0&''(6&!/-,!%7.3+/-(<!
$0/($'!0/->&!3-!/!<3-$(-))+!J($%!$%&!>&-&0/1!.3.)1/$(3-!A&D>D!X3-&'!k!M&-$/11E!FGG\ID!
@%&!M:?!/0>)&'!$%/$!/'!3..3'&,!$3!,(/>-3'(->!.&3.1&!(-!/-!d/11S30S-3$%(->!'&-'&P!
/*3)$!$%&(0!/*(1($7!$3!0&>)1/$&!+33,E!$%&!,&>0&&!$3!J%(<%!/-7!.&0'3-!('!/*1&!$3!,3!$%('!
3)>%$!$3!*&!'&&-!3-!/!<3-$(-))+!AM:?E!FG"GID!!
! Z!
"DHDFD!:0&6/1&-<&!!
5-<&0$/(-$7!0&>/0,(->!$%&!*3)-,/0(&'!32!$%&!*(.31/0!'.&<$0)+!('!0&21&<$&,!*7!/!1/0>&!
,('./0($7!(-!&'$(+/$&,!.0&6/1&-<&!0/$&'!AM&**(->$3-!/-,!N/+/-/E!"^^[ID!O3J&6&0E!/!
J301,!+&-$/1!%&/1$%!')06&7!(,&-$(2(&,!/!.0&6/1&-<&!0/$&!32!FDZ!l!/<03''!""!<3)-$0(&'!
AV&0(K/->/'!&$!/1DE!FG""IE!J($%!<3+./0/*1&!0/$&'!*&$J&&-!+&-!/-,!J3+&-!/-,!/-!
(-6&0'&!0&1/$(3-'%(.!J($%!/>&D!O3J&6&0E!$%&!*0&/,$%!32!$%&!*(.31/0!'.&<$0)+!/-,!
36&01/.!*&$J&&-!,(/>-3'&'!+/7!0&')1$!(-!M;!*&(->!36&0!,(/>-3'&,E!30!(-,(6(,)/1'!
*&(->!(-/..03.0(/$&17!>(6&-!/-3$%&0!,(/>-3'$(<!1/*&1!A?(->%!k!N/f.)$E!FGG\ID!!
"DHDHD!T+./<$!3-!2)-<$(3-(->!!
M;!('!0/-K&,!*7!$%&!R301,!O&/1$%!_0>/-('/$(3-!ARO_I!/'!3-&!32!$%&!$3.!$&-!</)'&'!
32!,('/*(1($7!A?/-<%&nSV30&-3!&$!/1DE!FGG^I!/-,!('!/''3<(/$&,!J($%!%(>%!0/$&'!32!
.%7'(</1!%&/1$%!.03*1&+'!AQ(1*3)0-&!&$!/1DE!FGG^IE!3<<)./$(3-/1!/-,!+/0($/1!,(22(<)1$(&'!
A;30&!k!N3+/-'E!FGG"B!V/0J/%/E!;)00/-(!k!?(->%E!FG"HI!/-,!')(<(,&!/$$&+.$'!
AQ3>/-!&$!/1DE!FGGZID!N&'&/0<%!')>>&'$'!$%/$!$%3'&!J($%!/!M;!,(/>-3'('!32$&-!%/6&!/!
0&,)<&,!'3<(/1!-&$J30K!/-,!$%/$!$%('!('!32$&-!/<<3+./-(&,!*7!2&&1(->'!32!>)(1$!30!
'%/+&!Aj33,J(-!k!X/+('3-E!"^^GID!T$!('!-3$!3-17!'7+.$3+'!32!M;!$%/$!(+./<$!3-!
2)-<$(3-(->E!*)$!&L.&0(&-<&'!')<%!/'!.36&0$7E!'3<(/1!/,6&0'($7E!%3+&1&''-&''!/-,!
$%&!'$(>+/!/''3<(/$&,!J($%!%/6(->!/!+&-$/1!%&/1$%!,(/>-3'('!AV(1&6/E!con4)&nE!k!
V(1&6E!FG"HB!@%30-(<032$E!FGG\ID!!
"DHDZD!#&$(313>7!!
M;!%/'!1/0>&17!*&&-!<3-'(,&0&,!/!*(313>(</1!(11-&''!/-,!0&'&/0<%!/$$&+.$(->!$3!
,&+3-'$0/$&!/!>&-&$(<!.0&,('.3'($(3-!%/'!,3+(-/$&,!$%&!0&'&/0<%!/>&-,/D!@J(-E!
2/+(17E!/-,!/,3.$(3-!'$),7!,/$/!')>>&'$'!$%/$!M;!+/7!*&!(-%&0($&,!A&D>D!Q(&'&../!&$!
/1DE!FGGZID!O3J&6&0E!0&'&/0<%!%/'!2/(1&,!$3!+/K&!1(-K'!*&$J&&-!M;!/-,!'.&<(2(<!
>&-&'D!#-7!>&-&$(<!+/0K&0'!%/6&!/1'3!*&&-!/''3<(/$&,!J($%!?<%(n3.%0&-(/!
AM&00&$$(-(E!FGGZID!#,,($(3-/117E!0&'&/0<%&0'!%/6&!<0($(4)&,!$%&!0&')1$'!32!>&-&$(<!
'$),(&'!/-,!$%&(0!+&$%3,313>7!A&D>D!X3'&.%E!FGG\B!X3'&.%E!FG""ID!_2$&-E!2(-,(->P'!
1/<K!<3-'('$&-<7!/-,!</--3$!*&!0&.1(</$&,!AQ/$3E!FGG]ID!!
@%&0&!('!(-<0&/'(->!/<K-3J1&,>&+&-$!$%/$!*(313>(</1!.03<&''&'!/13-&!</--3$!
/<<3)-$!230!,(22&0&-<&'!(-!$%&!3-'&$E!<3)0'&!/-,!&L.0&''(3-!32!M;!'7+.$3+'D!@%('!
%/'!1&,!$3!$%&!(-<30.30/$(3-!32!.'7<%3'3<(/1!2/<$30'!(-!M;!0&'&/0<%E!'3+&!32!J%(<%!
/0&!.0&'&-$&,!*&13JD!!!
! [!
0"!"#"0"%1/2%3+42%+5%6/'4&/++&%(&723,'.8%
#!>03J(->!*3,7!32!0&'&/0<%!')>>&'$'!$%/$!&L.&0(&-<&'!32!<%(1,%33,!$0/)+/!+3,)1/$&!
$%&!<3)0'&!/-,!&L.0&''(3-!32!M;D!8/017!/*)'&!%/'!*&&-!/''3<(/$&,!J($%!&/01(&0!
3-'&$!32!,(22(<)1$(&'E!(-<0&/'&,!1(K&1(%33,!32!d.'7<%3'('P!(-!M;!/-,!+30&!&+3$(3-/1!
(-'$/*(1($7!*&$J&&-!+/f30!+33,!,('0).$(3-'!A;/0)7SU(1%3E!M0(&$nK&E!9/2&0E!k!j0/''(S
_1(6&(0/E!FG""B!8$/(-!&$!/1DE!FG"HB!9/0''3-!&$!/1DE!FG"HID!#+3->!$0/)+/!')*$7.&'E!
&+3$(3-/1!/*)'&!(-!./0$(<)1/0!%/'!*&&-!23)-,!$3!%/6&!/!,3'&S&22&<$!3-!$%&!/>&!32!
3-'&$!32!M;!*7!13J&0(->!$%&!$%0&'%31,!230!,&6&13.(->!.03*1&+'!J($%!&+3$(3-!
0&>)1/$(3-!A9(!&$/1DE!FG"ZB!:3'$!&$!/1DE!FG"[ID!!
V/0$(-'!&$!/1DE!AFG"ZI!23)-,!$%/$!&+3$(3-/1!/*)'&!('!/!0('K!2/<$30!230!/!-)+*&0!32!
+&-$/1!%&/1$%!,(22(<)1$(&'!<%/0/<$&0('&,!*7!&+3$(3-/1!(-'$/*(1($7!(-<1),(->!+/f30!
,&.0&''(3-E!/-L(&$7E!M;!/-,!M:;D!8/017!&+3$(3-/1!/*)'&!%/'!*&&-!23)-,!$3!.0&,(<$!
%(>%&0!'&6&0($7!'<30&'!3-!+&/')0&'!32!,&.0&''(3-E!%3.&1&''-&''E!/-L(&$7!/-,!
(+.)1'(6($7B!/-,!%/'!*&&-!1(-K&,!$3!(-$&0.&0'3-/1!'&-'($(6($7!/-,!(+.)1'(6&!%3'$(1($7!(-!
M:;E!/-,!(-!+/-(<!/-,!+(L&,!*(.31/0!'$/$&'!Aj33,+/-!&$!/1DE!FGGHB!j/0-3E!
j)-/J/0,/-&E!k!j31,*&0>E!FGG`ID!!
#$!/!*(313>(</1!1&6&1E!/,6&0'&!&6&-$'!(-!<%(1,%33,!/0&!$%3)>%$!$3!(-<0&/'&!$%&!0('K!32!
M;!*7!(-<0&/'(->!$%&!631/$(1($7!32!&+3$(3-/1!'$/$&'!Aj1/'&0E!c/-!_'E!:30$&>(f'!k!V7(-S
j&0+&7'E!FGG\ID!=%(1,%33,!/,6&0'($7!/-,!/$$/<%+&-$!,(22(<)1$(&'!%/6&!*&&-!23)-,!$3!
.0&,(<$!/*&00/-$!%7.3$%/1/+(<S.($)($/07S/L('!AO:#I!2)-<$(3-(->!/-,!'$0&''!0&1/$&,!
*0/(-!<%/->&'!')<%!/'!(-<0&/'&,!/+7>,/1/!/<$(6/$(3-!/-,!<%/->&'!$3!$%&!.0&203-$/1!
<30$&L!A#/'!&$!/1DE!FG"FB!6/-!O/0+&1&-!&$!/1DE!FG"HID!@%&'&!/0&/'!32!$%&!*0/(-!/0&!
(+.1(</$&,!(-!&+3$(3-/1!,7'0&>)1/$(3-!/-,!(+.)1'&!<3-$031!0&'.&<$(6&17E!.&0%/.'!
%(>%1(>%$(->!/!0&1/$(3-'%(.!*&$J&&-!<%(1,%33,!$0/)+/!/-,!.03*1&+'!J($%!/22&<$!
0&>)1/$(3-D!!
@%&!2(-,(->!$%/$!<%(1,%33,!&+3$(3-/1!/*)'&!/-,!-&>1&<$!0&.0&'&-$!'.&<(2(<!0('K!
2/<$30'!230!M;!('!<3-'('$&-$!J($%!/$$/<%+&-$!$%&307!/-,!$%&!(,&/!$%/$!./0&-$/1!
0&'.3-'(6&-&''!'%/.&'!&+3$(3-!0&>)1/$(3-!'$0/$&>(&'!/-,!./$$&0-'!230!0&1/$(->!$3!
3$%&0'!(-!1/$&0!1(2&!A=/''(,7E!"^^ZID!#$$/<%+&-$!$%&307!'$/$&'!$%/$!(-2/-$'!,&6&13.!
(-$&0-/1!J30K(->!+3,&1'!ATRVP'I!$%03)>%!(-$&0/<$(3-'!J($%!&/017!</0&>(6&0'!$%/$!
.036(,&!(+.1(<($!0)1&'!230!)-,&0'$/-,(->!$%&!'&12!(-!0&1/$(3-!$3!3$%&0!/-,!'%/.&!3-&P'!
1(2&!&L.&0(&-<&'!A8,J/0,'!k!#0-$nE!FG"FID!=%(1,%33,!/,6&0'($(&'!</-!(+./(0!$%&!
! \!
4)/1($7!32!TRVP'!/-,!$%&!/*(1($7!$3!230+!$%3'&!'&<)0&!/$$/<%+&-$'!J%(<%!&-/*1&!
%&/1$%7!&+3$(3-/1!2)-<$(3-(->D!N&'&/0<%!(-$3!/$$/<%+&-$!%('$30(&'!32!$%3'&!J($%!
,(/>-3'&'!32!,&.0&''(3-!30!M;!%/'!23)-,!(-'&<)0&!/$$/<%+&-$!0&1/$(3-'%(.'!/-,!
./0&-$(->!'$71&'!<%/0/<$&0('&,!*7!13J!+/$&0-/1!J/0+$%E!-&>/$(6&!.'7<%313>(</1!
<3-$031!A&D>D!<0($(<('+E!(-$0)'(6&-&''!/-,!>)(1$S(-,)<$(3-I!/-,!36&0.03$&<$(3-!AW&&0&-E!
#1137E!#*0/+'3-E!:(&0/<<(E!k!R%($&%3)'&E!FGG`B!N3'&-2/0*E!"^^ZID!@%('!
d/22&<$(3-1&''!<3-$031P!'$71&!32!./0&-$(->!A:/0K&0E!"^`HI!%/'!*&&-!23)-,!$3!<3-$0(*)$&!
$3!-&>/$(6&!<3>-($(6&!'$71&'!<%/0/<$&0('$(<!32!M;!')<%!/'!'&12S<0($(<('+!A,22!'&<$(3-!
"DHDZDZDID!@%('!')>>&'$'!$%/$!(-$&0/<$(3-'!J($%!</0&>(6&0'!+/7!*&!(-$&0-/1('&,!/-,!
*&<3+&!0&.0&'&-$/$(3-'!32!$%&!'&12!/-,!3$%&0!A:/0K&0E!"^^HID!!!
T-'&<)0&!/$$/<%+&-$!0&1/$(3-'%(.'!%/6&!/1'3!*&&-!23)-,!$3!0&')1$!(-!(+./(0&,!
+&-$/1('/$(3-B!$%&!/*(1($7!$3!0&1/$&!$3!$%&!&+3$(3-/1!/-,!(-$&-$(3-/1!'$/$&'!32!3$%&0'!
A?1/,&E!M&1'K7E!#*&0E!k!:%&1.'E!"^^^ID!@%('!%/'!*&&-!/''3<(/$&,!J($%!$%&!$&-,&-<7!
$3!(-$&0.0&$!%3'$(1&!(-$&-$(3-'!$3!/+*(>)3)'!'($)/$(3-'!(-!$%3'&!J($%!/!,(/>-3'('!32!M;!
A9/%&0/!&$!/1DE!FG"[IE!J%(<%!</-!'(>-(2(</-$17!(+./<$!3-!2)-<$(3-(->!/-,!0&1/$(3-'%(.'!
A&D>D!j&$nE!?%&/0!k!?$0/K3J'K(E!FGGHB!O32&0!&$!/1DE!FG"GID!@3>&$%&0E!(-'&<)0&!
/$$/<%+&-$!/-,!(+./(0&,!+&-$/1('/$(3-!/0&!<3-'(,&0&,!)-,&017(->!+&<%/-('+'!230!
,&6&13.(->!./0/-3(/!AM&-$/11!&$!/1DE!FGG^IE!J%(<%!('!<3++3-17!&L.&0(&-<&,!(-!M;!
AN/)-&E!M&**(->$3-E!;)--E!k!Q)(.&0'E!FGG\ID!!
0"!"#"$"%924(.'+*,/':%;2.-22*%4'52%272*.,%(*&%2<.32=2%=++&%,.(.2,%%%
@%&0&!('!>33,!&6(,&-<&!$3!')>>&'$!$%/$!'$0&''2)1!1(2&!&6&-$'!.0&<(.($/$&!$%&!3-'&$!/-,!
0&<)00&-<&!32!&L$0&+&!+33,!,('0).$(3-'!(-!$%3'&!J($%!/!M;!,(/>-3'('!A&D>D!
=%0('$&-'&-!&$!/1DE!FGGHB!X3%-'3-!&$!/1DE!FGG`ID!T-!/!0&<&-$!.03'.&<$(6&!'$),7E!\Fl!32!
/!1/0>&!'/+.1&!32!./0$(<(./-$P'!&L.&0(&-<&,!/$!1&/'$!3-&!'$0&''2)1!1(2&!&6&-$!'(L!
+3-$%'!.0(30!$3!0&1/.'&!A?(+%/-,1E!N/,)/E!Qp-(>!k!#+/--E!FG"[ID!?3+&!$%&30('$'!
%/6&!')>>&'$&,!$%/$!$%('!%/..&-'!$%03)>%!,&'$/*(1('(->!<(0</,(/-!0%7$%+'!A*(313>(</1!
<7<1&'!J%(<%!>36&0-!'1&&.!/-,!/<$(6($7!1&6&1'I!A&D>D!O&/17!k!R(11(/+'E!"^`^I!/-,!
$%&0&!('!'3+&E!1(+($&,!&6(,&-<&!$3!')..30$!$%('!.03.3'/1!A,22!V)00/7!k!O/06&7E!FG"G!
230!/!0&6(&J!32!$%&!&6(,&-<&ID!#!0&1/$&,!%7.3$%&'('!('!$%/$!1(2&!&6&-$'!(-6316(->!>3/1!
'$0(6(->!+/7!$0(>>&0!A%7.3I+/-(<!&.('3,&'!(-!$%3'&!J($%!/!M;!,(/>-3'('!*7!/<$(6/$(->!
/!%7.&0'&-'($(6&!-&)03.'7<%313>(</1!'7'$&+!>36&0-(->!0&J/0,S'&&K(->!*&%/6(3)0!
A$%&!M&%/6(3)0/1!#..03/<%!?7'$&+!AM#?IB!j0/7E!"^]FID!@%('!('!$%3)>%$!$3!0&')1$!(-!
&L$0&+&!.3'($(6&!/22&<$!/-,!+3$(6/$(3-!A(D&D!+/-(/I!(-!0&1/$(3-!$3!.3'($(6&!30!>3/1!
! ]!
/$$/(-+&-$!&6&-$'E!/-,!&L$0&+&!-&>/$(6&!/22&<$!/-,!13J!&-&0>7!A(D&D!,&.0&''(3-I!(-!
0&1/$(3-!$3!&6&-$'!(-6316(->!2/(1)0&!/-,!-3-S/$$/(-+&-$!32!>3/1'D!86(,&-<&!')..30$(->!
$%('!$%&307!('!&L$&-'(6&!*)$!+(L&,E!/-,!($!%/'!*&&-!<0($(4)&,!*7!:3J&0!AFGG[I!230!
*&(->!*/'&,!3-!/-!36&017!'(+.1('$(<!)-,&0'$/-,(->!32!&+3$(3-'!A,22%:3J&0E!FGG[!230!
/!0&6(&J!32!$%&!&6(,&-<&ID!!
8/017!/,6&0'($7!%/'!/1'3!*&&-!23)-,!$3!.0&,(<$!<%03-(<!'$0&''!/-,!0&/<$(6($7!$3!1/$&0!
'$0&''2)1!1(2&!&6&-$'!(-!$%3'&!J($%!/!M;!,(/>-3'('!Aj&0'%3-E!X3%-'3-E!k!V(11&0E!FG"HID!
#!%('$307!32!&/017!/*)'&!%/'!*&&-!/''3<(/$&,!J($%!(-<0&/'&,!1(K&1(%33,!32!0&1/.'&!(-$3!
')*'&4)&-$!&L$0&+&!+33,!&.('3,&'!/-,!$%&!-&&,!230!/!13->&0!.&0(3,!32!0&<36&07!
AX3%-'3-!k!V(11&0E!"^^]ID!T+.30$/-$17E!<)00&-$!2/+(17!2)-<$(3-(->!/-,!&-6(03-+&-$!
%/6&!/1'3!*&&-!23)-,!$3!(-21)&-<&!$%&!<3)0'&!32!+33,!,('0).$(3-'!/-,!0&'.3-'&'!$3!
'$0&''2)1!1(2&!&6&-$'D!N&'&/0<%!(-$3!8L.0&''&,!8+3$(3-!A88B!V(K13J($n!&$!/1DE!"^``I!
%/'!23)-,!$%/$!(-,(6(,)/1'!1(6(->!(-!&-6(03-+&-$'!$%/$!/0&!%3'$(1&E!<0($(</1!/-,!
&+3$(3-/117!36&0S(-6316&,!/0&!+30&!1(K&17!$3!&L.&0(&-<&!0&1/.'&!(-$3!+/-(/!30!
,&.0&''(3-!/-,!+/K&!1&''!>/(-'!203+!$0&/$+&-$!A&D>D!M/003J<13)>%!k!O331&7E!FGGHID!
@%3'&!J($%!&/017!$0/)+/!%('$30(&'!+/7!%/6&!2&J&0!.03$&<$(6&!2/<$30'!')<%!/'!'&<)0&!
/$$/<%+&-$!/-,!'3<(/1!')..30$D!@%('!+(>%$!$%&-!(-<0&/'&!6)1-&0/*(1($7!$3!$%&!13->S
$&0+!&22&<$'!32!&/017!$0/)+/!/-,!<3+.1(</$&!$%&!<3)0'&!32!M;D!!!
0"!"#"!"%>+)*'.'72%:3+62,,2,%%
@%&!+/f30($7!32!'$),(&'!%/6&!23)-,!<3+./0/*1&!<3>-($(6&!'$71&'!/<03''!$%3'&!J($%!
*(.31/0!/-,!)-(.31/0!,&.0&''(3-!,(/>-3'&'D!@%3'&!J($%!/!M;!,(/>-3'('!%/6&!*&&-!
23)-,!$3!%/6&!/!-&>/$(6&!(-2&0&-$(/1!'$71&!A(D&D!$%&!$&-,&-<7!$3!/$$0(*)$&!-&>/$(6&!
&6&-$'!$3!</)'&'!$%/$!/0&!(-$&0-/1!A'&12S*1/+&IE!&->/>&!(-!0)+(-/$(6&!$%(-K(->E!%31,!
,7'2)-<$(3-/1!/$$($),&'!A&D>D!/03)-,!2/(1)0&E!13''!/-,!J30$%1&''-&''I!/-,!%/6&!13J!30!
21)<$)/$(->!'&12S&'$&&+!A#1137!&$!/1DE!"^^^B!N&(117SO/00(->$3-E!#1137!k!U0&'<3E"^^^B!
X3-&'!&$!/1DE!FGG[B!?<3$$!k!:3.&E!FGGHID!R%&-!(+.1(<($!/'!3..3'&,!$3!&L.1(<($!
+&/')0&'!/0&!)'&,E!$%&'&!*&1(&2'!%/6&!*&&-!23)-,!$3!*&!')'$/(-&,!36&0!$(+&!
0&>/0,1&''!32!+33,!'$/$&!A#1137!&$!/1DE!"^^^B!#1137!&$!/1DE!FGG[B!973-E!?$/0$).!k!
M&-$/11E!"^^^ID!?)*'$/-$(/1!&6(,&-<&!-3J!')>>&'$'!$%/$!$%&'&!-&>/$(6&!<3>-($(6&!
'$71&'!+&,(/$&!$%&!0&1/$(3-'%(.!*&$J&&-!&/017!/*)'&!/-,!/22&<$(3-1&''!<3-$031!
./0&-$(->E!/-,!&L.&0(&-<&'!32!,&.0&''(3-!A&D>D!#1137!&$!/1DE!FGGZE!j(**E!FGGFB!230!/!
0&6(&J!,22!#1137!&$!/1DE!FGG\ID!!
! `!
?3+&!0&'&/0<%!')>>&'$'!$%/$!<&0$/(-!<3>-($(6&!'$71&'!+/7!*&!'.&<(2(</117!0&1&6/-$!$3!
$%3'&!J($%!/!M;!,(/>-3'('D!#!-)+*&0!32!'$),(&'!%/6&!23)-,!$%/$!J%&-!<3+./0&,!$3!
$%3'&!J($%!/!)-(.31/0!,&.0&''(3-!,(/>-3'('E!$%3'&!J($%!/!M;!,(/>-3'('!(-!/!&)$%7+(<"!
+33,!'$/$&!%/6&!/$$($),&'!<%/0/<$&0('&,!*7!&L$0&+&!>3/1q%(>%!/<%(&6&+&-$!'$0(6(->E!
.&02&<$(3-('+E!%(>%!'&12S<0($(<('+!/-,!-&&,!230!/..036/1!203+!3$%&0'!Aj31,*&0>!&$!/1DE!
FGG`B!?%/.&03!&$!/1DE!FG"[B!?$0/->&!&$!/1DE!FG"HID!:&02&<$(3-('+!0&1/$&'!$3!%31,(->!
&L<&''(6&17!%(>%!'$/-,/0,'!230!3-&'&12!/-,!&6/1)/$(->!'&12SJ30$%!(-!$&0+'!32!/*(1($7!$3!
/<%(&6&!$%&'&!A?%/20/-!k!V/-'&11E!FGG"IB!J%(1'$!0&1/$&,17E!>3/1!/$$/(-+&-$!*&1(&2'!
0&2&0!$3!$%&!,&'(0&!$3!%/6&!.3'($(6&!/22&<$!/-,!<3-$031!36&0!3-&P'!2&&1(->'!/$!/11!$(+&'!
/-,!$%&!/*(1($7!$3!&L<&1!/$!/-7$%(->!J($%!&-3)>%!&2230$!A9/+E!R0(>%$!/-,!?+($%E!FGGZID!
:&02&<$(3-('+!('!/1'3!.03.3'&,!$3!%/6&!,&6&13.+&-$/1!30(>(-'!AU1&$$!&$!/1DE!FGGFI!/-,!
%/'!*&&-!23)-,!$3!*&!/''3<(/$&,!J($%!%/6(->!36&017!<0($(</1E!,&+/-,(->!/-,!
<3-$0311(->!./0&-$'!AM1&7'!&$!/1DE!FG"\B!j0&*13!k!M0/$K3E!FG"ZID!:&02&<$(3-('+!/-,!
>3/1!'$0(6(->!+/7!$%&-!,&6&13.!/'!')06(6/1!'$0/$&>(&'E!,&'(>-&,!$3!/63(,!<0($(<('+!30!
'&&K!/<<&.$/-<&!J%&0&!$%('!-&&,!%/'!-3$!*&&-!+&$!(-!<%(1,%33,!A=30*0(,>&E!
M0)++&0!k!=3(,E!FG"`ID!?3+&!0&'&/0<%&0'!')>>&'$!$%/$!&L$0&+&!/22&<$(6&!'$/$&'!/0&!
$0(>>&0&,!J%&-!$%&'&!'.&<(2(<!<3>-($(6&!'$71&'!(-$&0/<$!J($%!d>3/1!'$0(6(->P!1(2&!&6&-$'!
/-,!$%&!%7.&0'&-'($(6&!M#?!'7'$&+!AX3%-'3-!&$!/1DE!FGG[B!R0(>%$!k!9/+E!FGGZB!
?%/.&03!&$!/1DE!FG"[ID!!
j0/-,(3'($7E!/-,!/$!&L$0&+&'E!j0/-,(3'&!,&1)'(3-'!Aj;P'IE!%/6&!*&&-!23)-,!$3!*&!/!
K&7!2&/$)0&!32!M;!A@n&+3)!k!M(0<%J33,E!FGG]ID!?)<%!*&1(&2'!/0&!<&-$0&,!/03)-,!
%/6(->!(-21/$&,!'&12SJ30$%E!K-3J1&,>&!30!.3J&0!A#:#E!FG"HID!_-&!.03.3'/1!('!$%/$!
j;P'!,&6&13.!/13->!J($%!3$%&0!'7+.$3+'!32!+/-(/!/'!/!,&2&-<&!/>/(-'$!$%&!
&L.&0(&-<&!32!,&.0&''(3-!/-,!/''3<(/$&,!2&&1(->'!32!13-&1(-&''E!.3J&01&''-&''!/-,!
2/(1)0&!AM&<K!k!N&<$30E!FGG[ID!@%&!2(-,(->!$%/$!'$/*1&!,&.0&''(6&!<3>-($(3-'!%/6&!
*&&-!23)-,!(-!$%3'&!J($%!/!M;!,(/>-3'('!3-!(+.1(<($!*)$!-3$!&L.1(<($!+&/')0&'!%/6&!
+3'$17!*&&-!(-$&0.0&$&,!/'!.036(,(->!')..30$!230!$%&!d+/-(<!,&2&-<&P!%7.3$%&'('!32!
M;!AU0&&+/-E!"^]"ID!!!
j(1*&0$!AFGG[I!')>>&'$'!$%/$!/-!(-/*(1($7!$3!2&&1!'/2&!30!'33$%&,!*7!/$$/<%+&-$!3*f&<$'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
"!8)$%7+(<!0&2&0'!$3!/!d-&)$0/1P!+33,E!J%(<%!*7!,&2(-($(3-!('!/''3<(/$&,!J($%!+(-(+/1!
'7+.$3+'D!O3J&6&0E!.&0'('$&-$!6)1-&0/*(1($7!230!+33,!,7'0&>)1/$(3-!('!/1J/7'!
.0&'&-$!AQ0)>&0!&$!/1DE!FGGHID!
! ^!
(-!(-2/-<7!+(>%$!1&/,!$3!/-!&1&6/$&,!23<)'!3-!'3<(/1!0/-K!/-,!'$/$)'!/'!/!<3.(->!
+&<%/-('+D!j0/-,(3'($7!$%&-!0&.0&'&-$'!/$$&+.$'!$3!&L&0$!<3-$031!36&0!3$%&0'!*7!
>(6(->!$%&!(+.0&''(3-!32!&-%/-<&,!/<<&''!$3!'3<(/1!0&'3)0<&'D!T-!$%&(0!0&'&/0<%E!
V/'3-!&$!/1DE!AFGG^I!23)-,!/!0&1/$(3-'%(.!*&$J&&-!<%(1,%33,!/*)'&!/-,!,&1)'(3-'!
(-6316(->!%/6(->!'.&<(/1!/*(1($(&'E!/'!J&11!/'!$%3'&!*&1(&2'!(-6316(->!$%&!'&12!/'!
,&2&<$(6&D!@%('!.&0%/.'!')..30$'!$%&!%7.3$%&'('!$%/$!>0/-,(3'($7!,&6&13.'!/'!/!
,&2&-<&!/>/(-'$!2&&1(->!(-2&0(30D!?3+&!0&'&/0<%!,3&'!(-,&&,!')>>&'$!$%/$!(-!$%&!2/<&!
32!$%0&/$&-&,!'3<(/1!'&12S&'$&&+!30!0/-KE!,&2&-'(6&!&+3$(3-'!/-,!'$0/$&>(&'!')<%!/'!
j;P'!/..&/0!$3!*&!/<$(6/$&,!A&D>D!M(0<%J33,!&$!/1DE!FGG\B!M&-$/11E!Q(-,&0+/-E!k!
V/-'3-E!FGG[B!N%3,&'!k!X/K&'E!FGGGID!!
T-!<3-$0/'$!$3!$%&!+/-(<!,&2&-<&!%7.3$%&'('E!(-!%('!&L$&-'(3-!32!$%&!<3>-($(6&!$%&307!
32!,&.0&''(3-E!M&<K!A"^]\I!')>>&'$&,!$%/$!$%3'&!.03-&!$3!+/-(/!+(>%$!/1'3!.3''&''!
/!'&$!32!.3'($(6&!'&12S'<%&+/E!<3-'('$(->!32!)-0&/1('$(</117!.3'($(6&!/$$($),&'!/*3)$!$%&!
'&12E!J301,!/-,!2)$)0&E!J%(<%!/0&!$0(>>&0&,!*7!&1&6/$&,!+33,D!T-!1(-&!J($%!$%('!/-,!(-!
0&1/$(3-!$3!j;'E!'3+&!$%&30('$'!')>>&'$!$%/$!j;'!/0&!*)(1$!3-!&L('$(->!/0&/'!32!0/('&,!
'&12S&'$&&+!A&D>D!?+($%!&$!/1DE!FGG[ID!=300&1/$(3-'!%/6&!*&&-!23)-,!*&$J&&-!%(>%&0!
&L.1(<($!'&12S&'$&&+!/-,!13J&0!,&.0&''(3-!'<30&'!3-!'&12S0&.30$!+&/')0&'!A&D>D!
V30($n!&$!/1DE!FG"GB!U3J1&0!&$!/1DE!FGG\ID!O3J&6&0E!($!J/'!-3$!.3''(*1&!$3!,&$&0+(-&!
$%&!</)'/1($7!32!$%&!0&1/$(3-'%(.!(-!$%('!0&'&/0<%D!!!
0"!"#"#"%?'='.(.'+*,%+5%6+)*'.'72%32,2(36/%%
T-!&L.130(->!$%&!1($&0/$)0&!0&1/$(->!$3!<3>-($(6&!'$71&'!(-!M;E!($!('!-3$&J30$%7!$%/$!
0&'&/0<%!%/'!*&&-!1/0>&17!(-<3-<1)'(6&!/'!$3!J%&$%&0!0&1&6/-$!<3>-($(6&!'$71&'!/0&!
'.&<(2(<!$3!&($%&0!,&.0&''(3-!30!+/-(/E!30!%3J!$%&7!+(>%$!*&!(-6316&,!(-!$%&!/<$(6/$(3-!
30!&'</1/$(3-!32!&L$0&+&!+33,!'$/$&'!A#1137E!#*0/+'3-E!R/1'%/J!k!W&&0/-E!FGG\ID!
#,,($(3-/117E!2/<$30'!')<%!/'!$%&!,7-/+(<!/-,!21)(,!-/$)0&!32!j;P'E!(-$&0S&.('3,&!
+33,!(-'$/*(1($7E!/-,!$%&!+(L&,!/22&<$(6&!'$/$&'!&L.&0(&-<&,!*7!+/-7!J($%!/!M;!
,(/>-3'('!/0&!1/0>&17!36&0133K&,!*7!0&'&/0<%D!V/-7!32!$%&!<3>-($(6&!+3,&1'!/0&!/1'3!
1(+($&,!*7!2/(1(->!$3!$/K&!$%&'&!2/<$30'!(-$3!/<<3)-$E!30!*7!2/(1(->!$3!/,&4)/$&17!&L.1/(-!
%3J!(-,(6(,)/1'!$0/-'($(3-!*&$J&&-!+/-(/!/-,!,&.0&''(3-!AV/-'&11E!N&(,!k!@/(E!
FGG]ID!R%(1'$!($!('!-3$!$3!$%&!.)0.3'&!32!$%('!$%&'('!$3!3)$1(-&!<3>-($(6&!+3,&1'!32!
+33,!'J(->'!30!<3-$0(*)$&!$3!1($&0/$)0&!$%&30('(->!%3J!$%&7!3<<)0E!$%&!0&/,&0!('!
! "G!
0&2&00&,!$3!V/-'&11E!N&(,!/-,!@/(!AFGG]I!230!$%&!+3'$!).!$3!,/$&!+3,&1!$%/$!
&-,&/63)0'!$3!/<<3)-$!230!'3+&!32!$%&'&!('')&'D!!
?DHD!*O5PNT56NV!W4O!2MU48PO!1MV4O95O!!
N&'&/0<%!$3!,/$&!%/'!+3'$17!(+.1(</$&,!$%&!)'&!32!+33,!'$/*(1('&0'!')<%!/'!9($%()+!
(-!$%&!$0&/$+&-$!32!M;!Aj33,J(-E!FGG^I!/-,!.%/0+/<313>(</1!(-$&06&-$(3-'!0&+/(-!
$%&!+/(-!23<)'!32!$0&/$+&-$!>)(,&1(-&'!AW/$(3-/1!T-'$($)$&!230!O&/1$%!/-,!=1(-(</1!
8L<&11&-<&B!WT=8E!FG"ZID!O3J&6&0E!(-<0&/'&,!0&<3>-($(3-!32!$%&!(+./<$!32!'$0&''2)1!
1(2&!&6&-$'!3-!$%&!<3)0'&!32!M;!%/'!1&,!$3!$%&!&+&0>&-<&!32!.'7<%3'3<(/1!
(-$&06&-$(3-'!$3!*&!,&1(6&0&,!(-!<3-f)-<$(3-!J($%!+&,(</$(3-D!@%&'&!%/6&!(-<1),&,!
.'7<%3&,)</$(3-!A=313+!&$!/1DE!FGGHIB!=3>-($(6&!M&%/6(3)0/1!@%&0/.7!A=M@IE!J%(<%!
%/'!1/0>&17!23<)'&,!3-!'1&&.!/-,!/<$(6($7!0&>)1/$(3-E!(,&-$(27(->!$0(>>&0'!230!0&1/.'&E!
/-,!+3,(27(->!*&%/6(3)0'!/-,!<3>-($(3-'!$3!.0&6&-$!&.('3,&'!*&<3+(->!2)11S*13J-!
A9/+!&$!/1DE!FGGHIB!T-$&0.&0'3-/1!/-,!?3<(/1!N%7$%+!@%&0/.7!AT?N@IE!J%(<%!/(+'!$3!!
/,,0&''!$%&!(+./<$!32!*(313>(</1!0%7$%+'!3-!0&/<$(3-'!$3!&6&-$'!/-,!0&1/$(3-'%(.'!
AU0/-K!&$!/1DE!"^^]IB!/-,!2/+(17!$%&0/.7!AU0&,+/-E!M/)<3+E!M3&,(->!k!V(K13J($nE!
FG"[ID!#<<30,(->!$3!/!'7'$&+/$(<!0&6(&J!&6/1)/$(->!$%&!&22&<$(6&-&''!32!/6/(1/*1&!
.'7<%3'3<(/1!(-$&06&-$(3-'!230!M;E!$%&!1/0>&'$!&6(,&-<&!*/'&!('!230!=M@!AV(n(3)!&$!
/1DE!FG"[ID!O3J&6&0E!J%(1'$!$%&0&!('!'3+&!1(+($&,!&6(,&-<&!')..30$(->!($'!
&22&<$(6&-&''!,)0(->!$%&!/<)$&!.%/'&!32!*(.31/0!,&.0&''(3-E!($!%/'!*&&-!23)-,!$3!1/<K!
)$(1($7!230!(+.036(->!+/-(/!'&6&0($7!30!.'7<%3'3<(/1!2)-<$(3-(->!*&$J&&-!&.('3,&'!
AV(n(3)!&$!/1DE!FG"[ID!?3+&!0&'&/0<%&0'!%/6&!/0>)&,!$%/$!(-<3-'('$&-<7!(-!$%&!
&22&<$(6&-&''!32!=M@!230!M;!('!$%&!0&')1$!32!/-!(-<3+.1&$&!)-,&0'$/-,(->!32!0&1&6/-$!
<3>-($(6&!'$71&'!A9/+E!FGG\ID!!!!
?DKD!*R5!#559!W4O!"8N5O6PNMX5!"UUO4PQR5V!!
R%(1'$!=M@!('!$%3)>%$!$3!%/6&!*&-&2($'!230!'3+&!(-,(6(,)/1'!J($%!/!M;!,(/>-3'('E!($!('!
/0>)&,!$3!*&!1&''!J&11!')($&,!$3!+30&!<3+.1&L!/-,!13->S$&0+!.0&'&-$/$(3-'!AV(n(3)!
&$!/1DE!FG"[IE!J%(<%!/0&!/0>)/*17!+30&!<3++3-17!'&&-!(-!+&-$/1!%&/1$%!'&06(<&'D!
9&*37&0!/-,!Q).2&0!AFG"GI!/0>)&!$%/$!$0&/$+&-$!('!$33!%&/6(17!23<)'&,!3-!/11&6(/$(3-!
32!/<)$&!'7+.$3+'!/-,!.0&6&-$(->!0&1/.'&E!/'!3..3'&,!$3!$0&/$(->!$%&!+30&!
! ""!
)-,&017(->!/-,!<%03-(<!/''3<(/$&,!,(22(<)1$(&'D!#'!%(>%1(>%$&,!(-!$%('!0&6(&JE!$0/)+/E!
/*)'&!/-,!(-'&<)0&!/$$/<%+&-$!('!<3++3-!(-!$%('!.3.)1/$(3-!/-,!</-!<3-$0(*)$&!$3!
3->3(->!,(22(<)1$(&'!J($%!&+3$(3-!0&>)1/$(3-E!(+.)1'(6($7E!(-$&0.&0'3-/1!,(22(<)1$(&'!/-,!
/-L(&$7!A,22!'&<$(3-!"DHDZD"DID!R%(1'$!<3>-($(6&!$%&30('$'!0&<3>-('&!$%&!(-21)&-<&!32!
&/017!/,6&0'($7!3-!<3>-($(6&!'$71&'!(-!,&.0&''(3-E!$%&!&22&<$'!32!&/017!/*)'&!/-,!
(-'&<)0&!/$$/<%+&-$!%/6&!-3$!7&$!*&&-!/!,(0&<$!23<)'!32!.'7<%313>(</1!(-$&06&-$(3-'!
230!M;D!!
@%&!:3J&0S@%0&/$SV&/-(->!20/+&J30K!A:@VI!AX3%-'$3-&!&$!/1DE!FG"`I!%/'!0&<&-$17!
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=++&%,.(.2,T%%
!
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
! HG!
=D!0$*/(1('(CF!!
!
@%('!<%/.$&0!J(11!,&'<0(*&!$%&!0&'&/0<%!+&$%3,313>7E!&.('$&+313>(</1!.3'($(3-!$/K&-!
/-,!$%&!0/$(3-/1&!230!)-,&0$/K(->!4)/1($/$(6&!0&'&/0<%!)'(->!@%&+/$(<!#-/17'('!A@#ID!
@%&!.03<&,)0&!)'&,!$3!</007!3)$!$%&!'$),7!J(11!$%&-!*&!,&'<0(*&,E!23113J&,!*7!/-!
/<<3)-$!32!%3J!$%&!/-/17'('!J/'!<3-,)<$&,D!!
=D?D!$UMVN5T4847MQP8!&4VMNM46M67!!
@%('!0&'&/0<%!J/'!/..03/<%&,!203+!/!<0($(</1S0&/1('$!&.('$&+313>(</1!'$/-<&E!J%(<%!('!
-&($%&0!3*f&<$(6&!-30!<3-'$0)<$(3-('$!(-!3-$313>(</1!.3'($(3-(->D!T-!30,&0!$3!.03,)<&!
K-3J1&,>&!$%/$!</-!+/K&!/!,(22&0&-<&E!3-&!+)'$!/'')+&!&L('$&-<&!32!'3+&!
K-3J/*1&!0&/1($7!A?$/(-$3-!N3,>&0'!k!?$/(-$3-!N3,>&0'E!"^^]ID!@%&!<0($(</1S0&/1('$!
./0/,(>+!0&4)(0&'!*&1(&2!(-!/-!(-,&.&-,&-$!0&/1($7E!*)$!,3&'!-3$!<3++($!$3!3-&!
/*'31)$&!K-3J1&,>&!32!($!A?<3$$E!FGG[ID!T-'$&/,E!($!/<K-3J1&,>&'!$%/$!J%/$!('!d0&/1P!
1(&'!*&%(-,!$%&!')*f&<$(6&!/-,!'3<(/117!(-21)&-<&,!1&-'!32!*3$%!$%&!0&'&/0<%&0!/-,!
./0$(<(./-$E!/-,!$%/$!($!('!3-17!$%('!$%/$!</-!*&!/<<&''&,!AR(11(>E!FG"HID!U03+!/!<0($(</1S
0&/1('$!'$/-<&E!/-7!K-3J1&,>&!<1/(+'!'%3)1,!')*+($!$3!&L$&-'(6&!<0($(</1!&L/+(-/$(3-D!!
@%&!J/7!(-!J%(<%!M;!('!)-,&0'$33,E!'.3K&-!/*3)$!/-,!&L.&0(&-<&,!('!<3-'$0)<$&,!
J($%(-!/!*03/,&0!'3<(/1E!<)1$)0/1!/-,!%('$30(</1!<3-$&L$D!?<%&+/!+3,&'!/0&!/1'3!
/<K-3J1&,>&,!$3!*&!<3-<&.$'!$%/$!%/6&!*&&-!,&6&13.&,!J($%(-!/!./0$(<)1/0!<3-$&L$!
A(D&D!$%&!<3-$&L$!32!$%&0/.&)$(<!.0/<$(<&ID!@%&0&230&E!(-'$&/,!32!/(+(->!$3!.036&!$%&!
&L('$&-<&!32!'<%&+/!+3,&'!30!.03.3'&!$%/$!+3,&'!0&.0&'&-$!/!d$0)&P!0&21&<$(3-!32!
%3J!.&3.1&P'!&L.&0(&-<&'!/0&!<1)'$&0&,!$3>&$%&0E!T!%/6&!(-'$&/,!'3)>%$!$3!>/(-!
/<<&''!$3!'&6&0/1!,(22&0&-$!')*f&<$(6&!'$30(&'!/*3)$!$%&!&L.&0(&-<&'!32!(-,(6(,)/1'!
J($%!/!,(/>-3'('!32!M;E!/-,!%3J!'<%&+/!+3,&!,&'<0(.$(3-'!/0&!0&<&(6&,!*7!$%&+D!T$!
('!/<K-3J1&,>&,!$%/$!$%&'&!%/6&!*&&-!<0&/$&,!203+!$%&!'%/0&,!&L.&0(&-<&'!32!$%&!
./0$(<(./-$P'!/-,!+7'&12E!/-,!$%/$!T!%/6&!(-$&0.0&$&,!')<%!'$30(&'!$%03)>%!+7!+)1$(.1&!
.3'($(3-'!/'!/!0&'&/0<%&0E!.'7<%313>('$!/-,!(-,(6(,)/1!J($%!.&0'3-/1!*&1(&2'!/-,!
&L.&0(&-<&'D!#!0&21&L(6&!'$/-<&!J/'!$%&0&230&!$/K&-!$%03)>%3)$!$%&!0&'&/0<%!.03<&''!
$3!(-<0&/'&!/J/0&-&''!32!$%&!(+./<$!32!+7!3J-!$0)$%'E!K-3J1&,>&'E!/-,!$%&30&$(</1!
.&0'.&<$(6&!3-!3*'&06/$(3-'!32!$%&!,/$/!A,22!'&<$(3-!FDZID!!
! H"!
=D=D!EV5!4W!^<P8MNPNMX5!05NR494847S!!!
FDFD"D!N/$(3-/1&!230!)'(->!4)/1($/$(6&!+&$%3,313>7!!
@3!,/$&E!0&'&/0<%!&L.130(->!$%&!.3$&-$(/1!0&1&6/-<&!32!?@!$3!$%3'&!J($%!/!,(/>-3'('!32!
M;!%/'!$7.(</117!23<)'&,!3-!&+.137(->!4)/-$($/$(6&!+&$%3,'!$3!&L/+(-&!$%&!
0&1/$(3-'%(.!*&$J&&-!8V?!/-,!'7+.$3+'!/''3<(/$&,!J($%!M;!)'(->!$%&!C?a!AC3)->!
&$!/1DE!FGG]ID!?<%&+/!+3,&'!%/6&!-3$!7&$!*&&-!&L/+(-&,!(-!$%('!.3.)1/$(3-D!U03+!/!
-3+3$%&$(<!.&0'.&<$(6&E!+3,&'!J3)1,!-3$!*&!'&&-!$3!&L('$!)-$(1!$%&7!/0&!6/1(,17!
+&/')0&,!(-!/!1/0>&!.3.)1/$(3-D!R%(1'$!/!4)/-$($/$(6&!'$),7!0&17(->!3-!$%&!)'&!32!$%&!
?VT!+(>%$!.03,)<&!,/$/!203+!/!1/0>&0!-)+*&0!32!</'&'E!$%&!/(+!32!$%('!0&'&/0<%!J/'!
-3$!$3!$07!$3!.036&!$%&!&L('$&-<&!32!+3,&'E!*)$!0/$%&0!$3!322&0!/!2(0'$!.0&1(+(-/07!'$&.!
$3!&L.130(->!$%&!.3$&-$(/1!6/1)&!32!$%&!+3,&!<3-'$0)<$!$3!$%('!.3.)1/$(3-D!
U)0$%&0+30&E!0&1(/-<&!3-!4)/-$($/$(6&!+&$%3,'!230!,/$/!<311&<$(3-!J3)1,!+&/-!$%/$!
$%&!(,(3'7-<0/'7!32!/-7!./0$(<)1/0!</'&!J3)1,!*&!36&0'(+.1(2(&,D!U30!&L/+.1&E!J%(1'$!
$J3!(-,(6(,)/1'!+(>%$!%/6&!/!'(+(1/0!?VT!'<30&E!')*$1&0!/'.&<$'!32!/-!(-,(6(,)/1P'!
<3-21(<$'!J3)1,!*&!(>-30&,D!@%&!,&'(>-!32!$%('!'$),7!J/'!$%&-!<3-'(,&0&,!*3$%!(-!
0&1/$(3-!$3!$%&!<0($(4)&!32!$%&!?VT!3)$1(-&,!(-!'&<$(3-!"D\D]D!/-,!$%&!4)&'$(3-!32!
J%&$%&0!$%&!$%&30&$(</1!'$0)<$)0&!32!+3,&'!%/'!7&$!*&&-!&+.(0(</117!')..30$&,!
A?+($%E!FG"]ID!
M/'&,!3-!$%&!'$),7P'!&.('$&+313>(</1!.3'($(3-(->!/-,!0&'&/0<%!/(+'E!/!4)/1($/$(6&!
,&'(>-!$/K(->!(-$3!/<<3)-$!$%&!<3-$&L$'!(-!J%(<%!&L.&0(&-<&'!/0&!033$&,!AN3*'3-E!
FGGFIE!J/'!,&&+&,!+3'$!/..03.0(/$&D!@%('!/..&/0&,!./0$(<)1/017!0&1&6/-$E!/'!
/1$%3)>%!+3,&'!J&0&!,&6&13.&,!$3!(-<0&/'&!$%&!/<<&''(*(1($7!32!?@!230!'&06(<&S)'&0'!
/-,!$%&0/.('$'E!$%&0&!%/'!*&&-!-3!4)/1($/$(6&!0&'&/0<%!(-$3!'<%&+/!+3,&'!$3!,/$&D!
#'!<1(-(<(/-'!/0&!&L./-,(->!$%&!)'&!32!?@!(-!.0/<$(<&E!&L.130(->!$%&!,&'<0(.$(6&!6/1)&!
32!$%&!+3,&!<3-'$0)<$!A(D&D!$3!J%/$!&L$&-$!+3,&!,&'<0(.$(3-'!</.$)0&!./0$(<(./-$'P!
&L.&0(&-<&'I!230!$%('!.3.)1/$(3-!<3)1,!%/6&!'3+&!)$(1($7D!!
FDFDFD!=3-'(,&0&,!)'&!32!$0(/->)1/$(3-!+&$%3,'!!
@%&!30(>(-/1!0&'&/0<%!.03.3'/1!230!$%('!'$),7!(-<30.30/$&,!)'&!32!$%&!?VT!/'!/!
'&<3-,/07!(-6&'$(>/$(6&!$331!/13->'(,&!4)/1($/$(6&!/-/17'('D!T$!J/'!(-($(/117!<3-'(,&0&,!
J%&$%&0!?VT!'<30&'!+(>%$!*&!)'&,!/'!/!<3+./0/$30!$3!./0$(<(./-$P'!/<<3)-$'!32!
+3,&'!,)0(->!(-$&06(&J!$3!&-0(<%!,/$/!<311&<$(3-E!/-,!.3$&-$(/117!.036(,&!/,,($(3-/1!
(-'(>%$!(-$3!%3J!./0$(<)1/0!+3,&'!+(>%$!<300&'.3-,!J($%!+33,!'$/$&'D!T$!'%3)1,!*&!
! HF!
-3$&,!%3J&6&0E!$%/$!/1$%3)>%!./0$(<(./-$'!,(,!<3+.1&$&!$%&!?VT!23113J(->!$%&!
(-$&06(&J!/'!.&0!$%&!30(>(-/1!0&'&/0<%!/-,!&$%(<'!.03.3'/1E!$%&!,&<('(3-!J/'!+/,&!
-3$!$3!(-<1),&!$%('!,/$/!/'!./0$!32!$%&!2(-/1!/-/17'('!/-,!J0($&S).D!j(6&-!$%&!'$),7P'!
0&'&/0<%!/(+'E!($!J/'!2&1$!$%/$!)'(->!$%&!?VT!,/$/!<3)1,!)-,&0+(-&!$%&!&L.130/$307!
-/$)0&!32!$%&!'$),7!/-,!,&$0/<$!203+!./0$(<(./-$P'!/<<3)-$'!32!$%&(0!1(6&,!&L.&0(&-<&'D!
U)$%&0+30&E!$%&!)-/63(,/*1&!0&<0)($+&-$!32!./0$(<(./-$P'!J%3!,(22&0&,!6/'$17!(-!$%&(0!
0&.30$&,!+33,!'$/$&!+&/-$!$%/$!$%&!?VT!,/$/!<3)1,!-3$!%/6&!*&&-!)'&,!03*)'$17!230!
($'!30(>(-/1!(-$&-,&,!.)0.3'&'D!j(6&-!$%/$!$%&!?VT!,/$/!J/'!<311&<$&,E!/!,&'<0(.$(3-!
32!$%&!'&12S0&.30$!+&/')0&!/-,!./0$(<(./-$P'!?VT!'<30&'!/0&!+/,&!/6/(1/*1&!$3!$%&!
(-$&0&'$&,!0&/,&0!(-!#..&-,(L!=D!@%('!('!/<<3+./-(&,!*7!/!<3++&-$/07!3-!
,('<0&./-<(&'!*&$J&&-!./0$(<(./-$P'!?VT!'<30&'!/-,!$%&(0!0&.30$&,!&L.&0(&-<&'!
,)0(->!(-$&06(&JD!@%('!,/$/!'%3)1,!*&!6(&J&,!/'!/!'$/-,/13-&!/..&-,(L!/-,!/'!
'&./0/$&!$3!$%&!.0&'&-$&,!0&'&/0<%!'$),7D!!
=DGD!*R5TPNMQ!"6P8SVMV!!
@%&+/$(<!/-/17'('!A@#I!J/'!'&1&<$&,!/'!$%&!+&$%3,!32!4)/1($/$(6&!/-/17'('E!*/'&,!3-!
($'!<3-'('$&-<7!J($%!$%&!'$),7P'!0&'&/0<%!/(+'D!T-$&0.0&$(6&!:%&-3+&-313>(</1!
#-/17'('!AT:#I!J/'!/1'3!<3-'(,&0&,D!T:#!/(+'!$3!/<%(&6&!/-!(-S,&.$%!/-,!03*)'$!
&L/+(-/$(3-!32!(,(3>0/.%(<!/-,!<3-$&L$)/1('&,!/<<3)-$'E!/-,!$%&!,&6&13.+&-$!32!
$%&+&'!/0&!.)0&17!,0(6&-!*7!$%&!,/$/!/-,!$%&!+&/-(->!/$$0(*)$&,!$3!/-!(-,(6(,)/1P'!
1(6&,!&L.&0(&-<&!A?+($%!k!_'*30-E!FGG`ID!T-!$%('!0&'&/0<%E!').&030,(-/$&!$%&+&'!
J&0&!.0&S,&2(-&,!A(D&D!'<%&+/!+3,&'I!/-,!/-/17'('!J/'!.0&,3+(-/-$17!1&,!*7!?@!
$%&307D!@%&0&230&E!@#!J/'!'&1&<$&,!/'!/!+30&!21&L(*1&!/..03/<%!$3!/-/17'('!J%(<%!
</-!*&!/..1(&,!/<03''!/!0/->&!32!$%&30&$(</1!/-,!&.('$&+313>(</1!/..03/<%&'!AM0/)-!
k!=1/0K&E!FG"HID!@#!('!,&'<0(*&,!/'!$%&!+3'$!$0/-'./0&-$!/-,!'7'$&+/$(<!$7.&!32!
4)/1($/$(6&!/-/17'('!/'!($!0&6&/1'!$%&!.0&6/1&-<&!32!$%&+&'!J($%3)$!230>3(->!,&.$%!32!
/-/17'('!AX322&E!FG"FID!!
@%&!/..03/<%!$3!/-/17'('!(-!$%('!'$),7!J/'!.0(+/0(17!,&,)<$(6&E!/'!($!J/'!,0(6&-!*7!
.0&S&L('$(->!$%&30&$(</1!K-3J1&,>&!32!'<%&+/!+3,&'D!O3J&6&0E!21&L(*(1($7!J/'!
+/(-$/(-&,!$3!&-/*1&!$%&!>&-&0/$(3-!32!-&J!$%&+&'!203+!$%&!,/$/E!J%(<%!J&0&!
(-,&.&-,&-$!32!.0&S&L('$(->!$%&307D!#113J(->!230!)-/-$(<(./$&,!2(-,(->'!&-/*1&'!$%&!
! HH!
0&'&/0<%&0!$3!21&L(*17!&L/+(-&!%3J!(-,(6(,)/1'!+/K&!'&-'&!32!$%&(0!&L.&0(&-<&'!/-,!
$%&!*03/,&0!<3-$&L$!$%/$!('!(+.3'&,!3-!$%&'&!+&/-(->'!AM0/)-!k!=1/0K&E!FGG\ID!!
@#!</-!(-6316&!$%&!3*'&06/$(3-!32!$%&+/$(<!./$$&0-'!/$!$%&!'&+/-$(<E!30!1/$&-$!1&6&1!32!
+&/-(->!AM37/$n('E!"^^`ID!T$!J/'!/..03.0(/$&!$3!/..03/<%!$%&!/-/17'('!/$!*3$%!1&6&1'D!
@%&!2(0'$!'$/>&!32!/-/17'('!A,22%'&<$(3-!FD`!230!'$/>&'!32!/-/17'('I!$33K!/!'&+/-$(<!
/..03/<%E!23<)'(->!3-!')02/<&S1&6&1!+&/-(->!(-!30,&0!$3!30>/-('&!,/$/!(-$3!'<%&+/!
+3,&!</$&>30(&'D!U3113J(->!$%('E!$%&!/-/17$(<!.03<&''!(-6316&,!.03>0&''(3-!$3!
(-$&0.0&$/$(3-!/$!$%&!1/$&-$!1&6&1E!J%&0&!$%&0&!J/'!/-!/$$&+.$!$3!$%&30('&!$%&!
'(>-(2(</-<&!32!$%&!'&+/-$(<!./$$&0-'!/-,!$%&(0!*03/,&0!+&/-(->'!/-,!(+.1(</$(3-'!
A:/$$3-E!"^^GID!!
=DHD!)5V5POQR5O!)5W85_MXMNS!!
T$!('!-3$!.3''(*1&!230!/-7!0&'&/0<%&0!$3!0&+/(-!3)$'(,&!$%&!')*f&<$!$%&7!/0&!
0&'&/0<%(->!/-,!(+./0$(/1!$3!$%&!>&-&0/$(3-!32!,/$/!AR(11(>E!FGG"ID!N&21&<$(->!3-!
.0&<3-<&.$(3-'E!6/1)&'E!/'')+.$(3-'!/-,!*(/'&'!$%/$!+(>%$!(+./<$!3-!$%&!0&'&/0<%!
.03<&''!('!$%&0&230&!/-!&''&-$(/1!0&4)(0&+&-$!230!>33,!4)/1($/$(6&!0&'&/0<%!AC/0,1&7E!
FGGGID!!!
82230$'!J&0&!+/,&!$3!0&+/(-!0&21&L(6&!$%03)>%3)$!$%&!0&'&/0<%!.03<&''!203+!$%&!
>&-&0/$(3-!32!(-($(/1!(,&/'!$3!$%&!$%&'('!')*+(''(3-D!U30!&L/+.1&E!T!<3-'(,&0&,!+7!
3J-!*&1(&2'!/*3)$!,(/>-3'('!/-,!$%&!M;!<3-'$0)<$E!J%(<%!%/'!*&&-!(-21)&-<&,!*7!+7!
3J-!2/+(17P'!&L.&0(&-<&'!32!+33,!0&1/$&,!,(22(<)1$(&'E!/'!J&11!/'!+7!<1(-(</1!
.'7<%313>7!$0/(-(->!/$!589D!T!/1'3!0&21&<$&,!3-!+7!.3'($(3-!/'!/!@0/(-&&!=1(-(</1!
:'7<%313>('$!A@=:IE!J%3!/1$%3)>%!-3$!$0/(-&,!(-!?@!%/,!&L.&0(&-<&!32!J30K(->!
$%&0/.&)$(</117!J($%!(-,(6(,)/1'!J($%!/!M;!,(/>-3'('D!T!<3-'(,&0&,!%3J!*3$%!+7!
.&0'3-/1!/-,!.032&''(3-/1!&L.&0(&-<&'!+(>%$!1&/,!+&!$3J/0,'!+/K(->!)-<0($(</1!
>&-&0/1('/$(3-'!30!.0&<3-<&.$(3-'!/*3)$!$%&!0&1&6/-<&!32!'<%&+/!+3,&'!$3!$%('!
.3.)1/$(3-E!30!/*3)$!$%&!0&1&6/-<&!32!'3+&!+3,&'!36&0!3$%&0'D!T!K&.$!/!-3$&!32!$%&'&!
0&21&<$(3-'!,)0(->!$%&!0&'&/0<%!.03<&''!(-!30,&0!$3!1(+($!<3-2(0+/$(3-!*(/'E!/'!T!J/'!
/J/0&!$%/$!+7!.0&<3-<&.$(3-'!%/,!$%&!.3$&-$(/1!$3!(-21)&-<&!$%&!4)&'$(3-'!$%/$!T!
/'K&,!/-,!$%&!.03+.$'!$%/$!T!)'&,D!T-!0&1/$(3-!$3!$%('E!T!J/'!/1'3!/J/0&!$%/$!+7!3J-!
(-&L.&0(&-<&!J($%!?@!+(>%$!+/K&!+&!+30&!0&1(/-$!3-!+7!2(&1,!').&06('30'!K-3J1&,>&!
! HZ!
/-,!&L.&0(&-<&!/-,!$%/$!T!+(>%$!*&!(-21)&-<&,!*7!%('!*&1(&2'E!*(/'&'!/-,!/'')+.$(3-'!
/*3)$!?@D!!
T$!('!/1'3!-3$&J30$%7!$%/$!$%('!.(&<&!32!0&'&/0<%!J/'!,&'(>-&,!/13->'(,&!/-3$%&0!
0&'&/0<%!.03f&<$!&L.130(->!'<%&+/!+3,&'!(-!.'7<%3'('E!J%(<%!J/'!</00(&,!3)$!*7!
/-3$%&0!589!@=:D!T!0&21&<$&,!3-!%3J!J&!+(>%$!(-21)&-<&!&/<%!3$%&0P'!/'')+.$(3-'!
/-,!%3J!/'')+.$(3-'!$%/$!/0&!'%/0&,!+/7!*&!%/0,&0!$3!(,&-$(27!/-,!0&21&<$!).3-D!#!
<0($(</1!0&6(&J!32!+7!.3'($(3-!/'!/!0&'&/0<%&0!('!2)0$%&0!/,,0&''&,!(-!<%/.$&0!23)0D!!
=DKD!)5QO<MNT56N!P69!-PTU85!
FD[D"D!N&<0)($+&-$!!
:/0$(<(./-$P'!J&0&!0&<0)($&,!203+!23)0!=3++)-($7!V&-$/1!O&/1$%!@&/+'!A=VO@'I!
J($%(-!3-&!(--&0!93-,3-!WO?!@0)'$!203+!J%3+!0&'&/0<%!/..036/1!%/,!*&&-!>0/-$&,D!
?)($/*1&!./0$(<(./-$'!J&0&!(,&-$(2(&,!*7!.032&''(3-/1'!J30K(->!(-!$%&'&!$&/+'!/-,!
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3-!$%&!/<$)/1!J30,'!'/(,!/-,!>03''&0!1(->)('$(<!<3+.3-&-$'!A&D>D!1/)>%$&0E!./)'&'ID!
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<3+.1&$&,E!/),(3!2(1&'!J&0&!1('$&-&,!$3!/>/(-!/-,!<3+./0&,!$3!$%&!$0/-'<0(.$'!$3!
<%&<K!230!/-7!&0030'D!!
FD`DFD!=3-'$0)<$(3-!32!+/$0(<&'!
#$!$%&!'&<3-,!'$/>&!32!/-/17'('E!,/$/!J/'!30>/-('&,!/<<30,(->!$3!'<%&+/!+3,&D!
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>0&&-!/-,!<3,&,!(-!$%&!1&2$S%/-,!+/0>(-D!@%&!0(>%$!%/-,!+/0>(-!J/'!)'&,!230!<3,(->!
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&+.(0(</1!/$$&-$(3-!(-!&'$/*1('%(->!$%&!,&'<0(.$(6&!6/1)&!32!+3,&'D!!!
HDGD!'MTMNPNM46V!!
ZDHD"D!9(+($/$(3-'!32!,/$/!<311&<$(3-!/-,!0&'&/0<%!+&$%3,'!!
@%('!0&'&/0<%!J/'!$%&307S1&,E!J%(<%!J3)1,!%/6&!%/,!/!-)+*&0!32!(+.1(</$(3-'!230!$%&!
2(-,(->'!$%/$!'%3)1,!*&!<3-'(,&0&,D!U(0'$17E!./0$(<(./-$'!J&0&!/'K&,!$3!<3++&-$!3-!
./0$(<)1/0!+3,&'E!/-,!$%&!(-$&06(&J!'<%&,)1&!J/'!,&'(>-&,!/03)-,!/!$%&30&$(</1!
)-,&0'$/-,(->!32!+3,&'D!@%('!.3$&-$(/117!1(+($&,!$%&!,('<)''(3-!32!3$%&0!(+.30$/-$!
&L.&0(&-<&'!$%/$!<3)1,!%/6&!%/,!(+.1(</$(3-'!230!$%&!$%&307!/-,!.0/<$(<&!32!?@D!
82230$'!J&0&!+/,&!-3$!$3!(>-30&!<0($(</1!/'.&<$'!32!$%&!,/$/!30!$3!./7!$33!+)<%!
/$$&-$(3-!$3!'3+&!/'.&<$'!36&0!3$%&0'!,)0(->!$%&!/-/17$(<!.03<&''D!O3J&6&0E!$%&!
>&-&0/$(3-!32!$%&+&'!(-!$%('!/-/17'('!'%3)1,!*&!<3-'(,&0&,!(-!0&1/$(3-!$3!/!$%&307S1&,!
/..03/<%!*&(->!$/K&-D!
?&<3-,17E!+3,&!</0,'!J&0&!.0&'&-$&,!$3!./0$(<(./-$'!$3!(-($(/$&!,('<)''(3-!/*3)$!
+3,&'D!T$!'%3)1,!*&!<3-'(,&0&,!$%/$!J%(1'$!./0$(<(./-$'!<3)1,!0&1/$&!$%&(0!&L.&0(&-<&'!
$3!$%&!+3,&!</0,!,&'<0(.$(3-'E!$%('!('!1(K&17!$3!*&!$%&!</'&!230!/-7!.&0'3-!.0&'&-$&,!
J($%!/!,&'<0(.$(3-!32!/!+3,&D!@%&!M/0-)+!&22&<$!AV&&%1E!"^[\I!,&+3-'$0/$&'!%3J!
(-,(6(,)/1'!>(6&!%(>%!/<<)0/<7!0/$(->'!$3!>&-&0(<!,&'<0(.$(3-'!32!.&0'3-/1($7!$%/$!$%&7!
*&1(&6&!,&'<0(*&'!$%&+D!@%('!'%3)1,!*&!$/K&-!(-$3!<3-'(,&0/$(3-!(-!$%&!(-$&0.0&$/$(3-!
32!/-7!2(-,(->'!203+!$%('!'$),7D!!
@%&!<3-'$0)<$(3-!32!$%&!+3,&!</0,'!/1'3!0&4)(0&'!2)0$%&0!<3-'(,&0/$(3-D!82230$'!J&0&!
+/,&!$3!.036(,&!/!'(+.1(2(&,!')++/07!32!C3)->P'!+3,&'!'3!$%/$!,&'<0(.$(3-'!J3)1,!
*&!/<<&''(*1&!$3!./0$(<(./-$'D!@%&!1/->)/>&!J/'!/,f)'$&,!230!$J3!+3,&'!(-!
./0$(<)1/0E!J%(<%!+/7!%/6&!%/,!+30&!-&>/$(6&!<3--3$/$(3-'!/''3<(/$&,!J($%!$%&+!
A+7236+=:2*,(.+3!/-,!'=:@4,'72A@*&',6':4'*2&%6/'4&!+3,&ID!@%('!J/'!'3!/'!$3!&-/*1&!
./0$(<(./-$'!$3!'%/0&!&L.&0(&-<&'!0&1/$&,!$3!$%('!+3,&!(2!$%&7!,(,!(,&-$(27!J($%!($D!U30!
$%&'&!0&/'3-'E!$%&!+3,&!</0,'!J&0&!<3-'$0)<$&,!203+!$J3!'3)0<&'!AC3)->E!Q13'K3!k!
R&('%//0E!FGGHB!X/<3*E!6/-!j&-,&0&-E!k!?&&*/)&0E!FG"[ID!j(6&-!$%&!2/<$!$%/$!
+3,&'!/0&!/10&/,7!+)1$(2/<&$&,!/-,!'&&+(->17!36&01/..(->!<3-'$0)<$'E!$%('!+/7!
! `G!
%/6&!<3-$0(*)$&,!$3!$%&!(-/*(1($7!$3!<3-<1)'(6&17!<3,&!&L$0/<$'!32!,/$/!$%/$!0&1/$&,!
)-(4)&17!$3!$%&'&!+3,&'D!#,,($(3-/117E!$%&'&!+3,&!</0,'!J3)1,!*&!+30&!,(22(<)1$!230!
2)$)0&!0&'&/0<%&0'!$3!0&.1(</$&D!!
@%(0,17E!$%&!&L$&-$!$3!J%(<%!./0$(<(./-$'!J&0&!/*1&!$3!0&.30$!3-!$%&(0!(-$&0-/1!
&L.&0(&-<&'!(-!(-$&06(&J'!J/'!)-K-3J-!A(D&D!$3!J%/$!&L$&-$!./0$(<(./-$'!J&0&!/J/0&!
32!$%&(0!+3+&-$S$3S+3+&-$!&+3$(3-/1!/-,!*&%/6(3)0/1!'$/$&'ID!#'!,('<)''&,E!$%('!
.3$&-$(/117!(+./<$&,!3-!./0$(<(./-$P'!/*(1($7!$3!0&.30$!3-!'3+&!32!$%&!+3,&'D!@%&!
<3,(->!.03<&''!$%&0&230&!0&1(&,!3-!$%&!0&'&/0<%&0!/-,!/!<3S0/$&0!(-,&.&-,&-$17!
<3,(->!(-$&06(&J!$0/-'<0(.$'!/<<30,(->!$3!+3,&!,&'<0(.$(3-'E!0&>/0,1&''!32!$%&!+3,&!
./0$(<(./-$'!J&0&!<)00&-$17!*&(->!/'K&,!/*3)$D!T$!('!/<K-3J1&,>&,!$%/$!T!%/6&!-3$!
0&<&(6&,!$0/(-(->!(-!?@!/-,!$%/$!$%('!+/7!%/6&!(-21)&-<&,!%3J!T!<3-,)<$&,!$%&!
0&'&/0<%D!U30!&L/+.1&E!3$%&0'!+/7!-3$!/>0&&!J($%!$%&!+3,&!</0,!,&'<0(.$(3-'!)'&,E!
30!,&<('(3-'!+/,&!/'!$3!J%&$%&0!./0$(<(./-$'!J&0&!'.&/K(->!/*3)$!/!./0$(<)1/0!+3,&D!
82230$'!J&0&!+/,&!$3!<3-$031!230!$%('!*7!)'(->!/!<3S0/$&0!,)0(->!$%&!,/$/!<3,(->!
.03<&''E!/-,!%/6(->!/<<&''!$3!/!').&06('30!$0/(-&,!(-!?@D!!
T$!'%3)1,!*&!-3$&,!$%/$!$%&0&!J&0&!'&6&0/1!(-'$/-<&'!J%&0&!./0$(<(./-$'!J&0&!*&(->!
/'K&,!/*3)$!$%&!.0&'&-$&,!+3,&E!*)$!,&'<0(*&,!&L.&0(&-<&'!$%/$!*3$%!0/$&0'!<3,(->!
$%&!,/$/!0&1/$&,!$3!/-3$%&0D!R%(1'$!$%('!<3)1,!,&+3-'$0/$&!/!1/<K!32!(-'(>%$!(-$3!3-&P'!
<3>-($(6&E!*&%/6(3)0/1!/-,!&+3$(3-/1!'$/$&'E!$%('!+30&!1(K&17!0&21&<$&,!$%&!36&01/.!
*&$J&&-!+3,&'!/10&/,7!,('<)''&,E!/-,!$%&!<3+.1&L($7!32!$%('!<3-'$0)<$D!!
9/'$17E!/'!+&-$(3-&,!(-!'&<$(3-!ZDFDFDE!(-$&06(&J(->!./0$(<(./-$'!/*3)$!'<%&+/!+3,&'!
(-!&/<%!+33,!'$/$&!,(,!0&')1$!(-!$%&!<311&<$(3-!32!0&1/$(6&17!$%(-!,/$/!(-!0&1/$(3-!$3!$%&!
'&<3-,!0&'&/0<%!4)&'$(3-!/-,!0&1(&,!%&/6(17!3-!0&</11D!#!.0&2&00&,!+&$%3,!+/7!%/6&!
*&&-!$3!)'&!/!+33,!(-,)<$(3-!$&<%-(4)&!A93**&'$/&1E!6/-!c0&&'J(fK!k!#0-$nE!FGG]IE!
30!$3!<3-,)<$!/!+30&!(-S,&.$%!(-$&06(&J!3-!3-&!+33,!'$/$&!A&D>D!d&)$%7+(<PI!(-!/!
%3+3>&-3)'!'/+.1&D!M3$%!J&0&!*&73-,!$%&!'<3.&!32!$%('!0&'&/0<%E!./0$(<)1/017!
'(-<&!($!J/'!-3$!.3''(*1&!$3!0&<0)($!/!1/0>&!&-3)>%!'/+.1&!32!(-,(6(,)/1'!(-!/!'(+(1/0!
&-3)>%!+33,!'$/$&D!#,,($(3-/117E!+(L&,!'$/$&'!/0&!<3++3-!(-!$%3'&!J($%!/!M;!
,(/>-3'('!/-,!+/-7!A*)$!-3$!/11I!<3-$(-)&!$3!&L.&0(&-<&!13J!+33,!/-,q30!/-L(&$7!
*&$J&&-!&.('3,&'!AX),,!&$!/1DE!FGGFB!?%(+E!R33E!k!M/%KE!FG"[ID!@%&0&230&E!')<%!
+&$%3,'!+/7!-3$!*&!0&/1('$(<!30!+&/-(->2)1D!!!
! `"!
ZDHDFD!9(+($/$(3-'!32!$%&!+3,&!<3-'$0)<$!!
@%('!0&'&/0<%!%(>%1(>%$&,!$%&!<%/11&->&'!/''3<(/$&,!J($%!0&'&/0<%(->!/!<3-'$0)<$!
$%/$!<3-'('$'!32!+/-7!&1&+&-$'D!@%&!36&01/.!*&$J&&-!+3,&'!J/'!+/,&!6('(*1&!(-!
$%('!0&'&/0<%!*7!$%&!$%&+&'!/<03''!+3,&'!/..&/0(->!$3!0&1/$&!$3!3-&!/-3$%&0D!
#,,($(3-/117E!$%&!*03/,!-/$)0&!32!$%&+&'!0&21&<$&,!$%/$!J%(1'$!$%&0&!J/'!'3+&!36&01/.!
*&$J&&-!./0$(<(./-$'P!&L.&0(&-<&'E!$%&0&!J&0&!/1'3!+/-7!,(22&0&-<&'D!N&>/0,1&''!32!
,(/>-3'('E!($!+(>%$!*&!13>(</1!$3!/'')+&!$%/$!&/<%!(-,(6(,)/1!%/'!$%&(0!3J-!)-(4)&!
<%/11&->&'!/-,!J/7'!32!<3.(->!/-,!$%/$!&/<%!.&0'3-P'!'<%&+/!+3,&!+3,&1!A30!
230+)1/$(3-I!J3)1,!$%&0&230&!*&!(,(3'7-<0/$(<D!!
!
@%&!'<%&+/!+3,&!+3,&1!%/'!*&&-!6(&J&,!/'!/!%&)0('$(<E!3.&-!$3!,&6&13.+&-$!
A#0-$n!k!X/<3*E!FG"HID!:&0%/.'!/'!/!0&')1$E!$%&!-)+*&0!32!+3,&'!A/-,!')*S+3,&'I!
('!&6&0!&L./-,(->!$3!0&21&<$!-)/-<&'!*&$J&&-!,(22&0&-$!d.&0'3-/1($(&'P!A93**&'$/&1!&$!
/1DE!FGG]ID!R%(1'$!+3,&'!J&0&!(-($(/117!,&6&13.&,!$3!*&$$&0!<3-<&.$)/1('&!.&3.1&P'!
,(22(<)1$(&'!AC3)->E!Q13'K3!k!R&('%//0E!FGGHIE!($!<3)1,!*&!/0>)&,!$%/$!$%&!(-<0&/'(->!
<3+.1&L($7!32!+3,&'!/-,!$%&!'&&+(->17!(-,&$&0+(-/*1&!1('$!32!+3,&'!*&(->!230+&,E!
('!%/6(->!$%&!3..3'($&!&22&<$!A93**&'$/&1!&$!/1DE!FGG]ID!@%('!0/('&'!4)&'$(3-'!/*3)$!
$%&!)$(1($7!32!$%&!+3,&!<3-'$0)<$E!./0$(<)1/017!J%(1'$!$%&!+)1$(.1(<($7!32!/-7!3-&!
.&0'3-/1($7!/-,!,(22&0&-$!J/7'!32!<3-<&(6(->!$%('!+(>%$!*&>!$%&!4)&'$(3-!32!%3J!3-&!
</-!&6&0!*&!d0(>%$P!/*3)$!%3J!.&0'3-/1($7!('!'$0)<$)0&,!A=33.&0!k!=0)$%&0'E!"^^^ID!
V3,&'!.&0%/.'!%/6&!$%&!.3$&-$(/1!$3!*&!/!)'&2)1!/-,!.0/<$(</1!$%&0/.&)$(<!$331D!
O3J&6&0E!J%&-!+3,&!+3,&1'!/0&!0&'&/0<%&,!/-,!<3-'$0)<$&,!3-!$%&!*/'('!32!
,(/>-3'('E!3-&!<3)1,!/0>)&!$%/$!($!'(+(1/017!A/-,!.&0%/.'!)-%&1.2)117I!<1/''(2(&'!$%&!
<3+.1&L($7!32!%)+/-!&L.&0(&-<&!(-$3!*03/,!</$&>30(&'D!!
!
#,,($(3-/117E!$%&30(&'!)-,&0.(--(->!8V?!/-,!+3,&'!/0&!*/'&,!3-!R&'$&0-!
/'')+.$(3-'!/-,!'3!3-&!+)'$!4)&'$(3-!$%&(0!<03''S<)1$)0/1!0&1&6/-<&D!U30!&L/+.1&E!
$%&!/'')+.$(3-!$%/$!+3,&'!0&21&<$!$%&!d20/>+&-$&,!'&12P!/-,!-&&,!(-$&>0/$(3-!+/7!*&!
/$!3,,'!J($%!<)1$)0&'!$%/$!%31,!$%&!*&1(&2!32!/!,('$0(*)$&,!-3$(3-!32!')*f&<$(6($7E!0/$%&0!
$%/-!+3,&1'!32!/!'&12S<3-2(-&,!'&12D!#,,($(3-/117E!?@!('!>03)-,&,!(-!/$$/<%+&-$!
$%&307E!*/'&,!3-!$%&!/'')+.$(3-!$%/$!3-&!A2&+/1&I!.0(+/07!</0&>(6&0!0/('&'!/!<%(1,D!
=03+*7E!O/0.&0!/-,!N&/6&7!AFG"HI!/0>)&!$%/$!$%('!3*'<)0&'!$%&!,(6&0'($7!32!&/017!
0&1/$(3-'%(.'!/-,!.1/<&'!&+.%/'('!3-!$%&!(+.30$/-<&!32!/!'+/11!-)+*&0!32!
*&%/6(3)0'E!J%(<%!+/7!-3$!%/6&!0&1&6/-<&!<03''S<)1$)0/117D!!
! `F!
HDHD!$XP8<PNM46!4W!)5V5POQR!!
@%&!23113J(->!'&<$(3-'!/$$&-,!$3!C/0,1&7P'!AFGGGI!.0(-<(.1&'!230!0&6(&J(->!4)/1($/$(6&!
0&'&/0<%!/-,!%3J!$%&'&!J&0&!/,,0&''&,D!!
ZDZD"D!?&-'($(6($7!$3!<3-$&L$!!
@%('!.0(-<(.1&!0&1/$&'!$3!$%&!0&'&/0<%&0P'!/$$&+.$!$3!/$$&-,!$3!0&1&6/-$!$%&307!/-,!
1($&0/$)0&E!'3<(3<)1$)0/1!'&$$(->'!/-,!$%&!.&0'.&<$(6&'!32!./0$(<(./-$'!J($%(-!$%&!
0&'&/0<%!<3-$&L$D!!
V7!&L.&0(&-<&'!32!J30K(->!J($%!'&06(<&!)'&0'!J($%!/!,(/>-3'('!32!M;!(-230+&,!+7!
$%(-K(->!(-!<3-,)<$(->!+7!1($&0/$)0&!'&/0<%D!T$!J/'!/../0&-$!$3!+&!$%/$!+)<%!32!$%&!
1($&0/$)0&!')003)-,(->!<)00&-$!)-,&0'$/-,(->'!32!M;!/0&!*(/'&,!$3J/0,'!*(3+&,(</1!
/'')+.$(3-'D!V7!$&/<%(->!/$!589!%/'!+/,&!+&!(-<0&/'(->17!/J/0&!32!$%&!0&1&6/-<&!
32!.&0'.&<$(6&'!.&0$/(-(->!$3!$%&!(+./<$!32!&/017!/,6&0'($7!/-,!'3<(/1!(-&4)/1($(&'!3-!
$%&!,&6&13.+&-$!32!,('$0&''D!@%('!&-/*1&,!+&!$3!/$$&-,!$3!/11!0&1&6/-$!$%&307!/-,!
*0(->!<3+.1&L!/0>)+&-$'!$3!/-!/0&/!J%&0&!$%&!(+./<$!32!/,6&0'($7!0&+/(-'!)-,&0S
0&.30$&,D!O3J&6&0E!J%(1'$!*0(->(->!$%('!$3!1(>%$!(-!+7!1($&0/$)0&!0&6(&JE!T!J/'!</0&2)1!
-3$!$3!/113J!$%('!$3!)-<0($(</117!(-21)&-<&!+7!(-$&0.0&$/$(3-!32!$%&!,/$/E!./0$(<)1/017!
J%(1'$!($!J/'!-3$!.3''(*1&!$3!>/$%&0!(-230+/$(3-!/*3)$!$%&!&/017!1(6&'!32!./0$(<(./-$P'D!!!
@%&!(-$&06(&J!J/'!$%&307S1&,!/-,!'$0)<$)0&,!/03)-,!&L('$(->!<3-'$0)<$'D!O3J&6&0E!T!
/'K&,!3.&-S&-,&,!4)&'$(3-'!(-!/-!&-,&/63)0!$3!&-<3)0/>&!,(/13>)&!/03)-,!0&1/$&,!
('')&'!0&1&6/-$!$3!./0$(<(./-$'D!T!J/'!/J/0&!*3$%!,)0(->!(-$&06(&J!/-,!/-/17'('!$%/$!
+&-!J&0&!$%&!+(-30($7!(-!+7!'/+.1&!/-,!$%/$!$%&7!$&-,&,!$3!'.&/K!1&''!/<$(6&17!
/*3)$!&+3$(3-'D!M&(->!'&-'($(6&!$3!'3<(/1!<3-$&L$'!/-,!,('<3)0'&'!/*3)$!+/'<)1(-($7!
A230!&L/+.1&E!,('<3)0<&'!&4)/$(->!+/'<)1(-($7!J($%!*&(->!'$03->!/-,!'(1&-$I!
AX3%-'$3-&!&$!/1DE!FG"`I!&-/*1&,!+&!$3!$%(-K!+30&!<0($(</117!/*3)$!+7!(-$&0.0&$/$(3-!32!
$%&!,/$/D!T!/1'3!<3-'(,&0&,!+7!.3'($(3-!/'!/!73)->E!J%($&E!2&+/1&!0&'&/0<%&0!/-,!
%3J!$%('!+(>%$!%/6&!(-21)&-<&,!$%&!'$30(&'!$%/$!./0$(<(./-$'!$31,D!@%('!J/'!./0$(<)1/017!
0&1&6/-$!J%&-!<3-'(,&0(->!$%&!.3$&-$(/117!-&>/$(6&!<3--3$/$(3-'!/$$/<%&,!$3!'3+&!
+3,&'D!=)1$)0&!('!/1'3!1(K&17!$3!%/6&!'%/.&,!%3J!&L.&0(&-<&'!J&0&!'.3K&-!/*3)$!(-!
(-$&06(&JD!@%&!'/+.1&!J&0&!203+!/!0/->&!32!<)1$)0/1!/-,!&$%-(<!*/<K>03)-,'!/-,!
/1$%3)>%!$%('!J/'!%&1,!(-!+(-,!,)0(->!/-/17'('E!T!J/'!/J/0&!$%/$!$%&!,&6&13.+&-$!32!
$%&+&'!/<03''!./0$(<(./-$'!.3$&-$(/117!1&,!$3!$%('!<3-$&L$!*&(->!,(1)$&,D! 
! `H!
ZDZDFD!=3++($+&-$!/-,!N(>3)0!
C/0,1&7!AFGGGI!')>>&'$'!$%/$!<3++($+&-$!$3!0&'&/0<%!-&<&''($/$&'!$%&!0&'&/0<%&0!$3!
%/6&!/-!(-S,&.$%!&->/>&+&-$!J($%!$%&!$3.(<!/-,!,&+3-'$0/$&!<3+.&$&-<7!J($%!$%&!
0&'&/0<%!+&$%3,!$%03)>%!,/$/!<311&<$(3-!/-,!/-/17'('D!@%('!J/'!-3$!3-17!+7!2(0'$!
&-<3)-$&0!J($%!4)/1($/$(6&!0&'&/0<%E!*)$!/1'3!J($%!$%&!$3.(<!32!'<%&+/!+3,&'D!
@%&0&230&E!<3-,)<$(->!$%('!'$),7!0&4)(0&,!/!.03<&''!32!*3$%!1&/0-(->!/-,!$%(-K(->!
<0($(</117!/*3)$!'<%&+/!$%&307!/'!J&11!/'!4)/1($/$(6&!0&'&/0<%D!!
@%&!)-(4)&!,&'(>-!32!$%('!'$),7!J/'!/-!3)$<3+&!32!,&1(*&0/$(3-!J($%!+7!2(&1,!
').&06('30!/'!$3!$%&!+3'$!/..03.0(/$&!+&$%3,313>(</1!/..03/<%!$3!$/K&D!#1$%3)>%!($!
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0&1&6/-$!<3.(->!'$0/$&>(&'!AV(K13J($nE!FGG]ID!!
U(-,(->'!/1'3!%(>%1(>%$&,!$%&!(+./<$!$%/$!'$(>+/!+(>%$!%/6&!3-!(-,(6(,)/1'P!
&L.&0(&-<&'!32!&+3$(3-!/-,!&->/>&+&-$!(-!+&/-(->2)1!(-$&0.&0'3-/1!0&1/$(3-'%(.'D!
@%('!,&+3-'$0/$&'!$%&!(+.30$/-<&!32!<1(-(<(/-'!/'K(->!/*3)$!&L.&0(&-<&'!32!'$(>+/!
/-,!,('<0(+(-/$(3-!/-,!$%&!(+./<$!32!$%&'&E!/-,!(-<30.30/$(->!$%('!(-$3!230+)1/$(3-'D!
@%&!:3J&0S@%0&/$SV&/-(->!A:@VI!20/+&J30K!AX3%-'$3-&!&$!/1DE!FG"`IE!+/7!*&!
<3-'(,&0&,!230!)'&!(-!$%('!.03<&''D!@%('!20/+&J30K!&-')0&'!23<)'!3-!J(,&0!
(-21)&-<&'!2/<$30'!')<%!/'!'$(>+/E!.3J&0!/-,!<)1$)0&!/-,!&L.1(<($17!&+.%/'('&'!$%&!
-&&,!$3!<%/->&!'3<(&$/1!-30+'!/-,!'3<(/117!/6/(1/*1&!,('<3)0'&'!$3!0&,)<&!%)+/-!
,('$0&''D!!
#..03/<%&'!')<%!/'!?@!$%/$!,(0&<$17!<3-'(,&0!$%&!031&!32!/,6&0'($(&'!(-!(-21)&-<(->!
&L.&0(&-<&'!32!,('$0&''E!/0&!/0>)/*17!/1'3!J30$%!2)0$%&0!/$$&-$(3-D!#-!(-<0&/'(->!
/+3)-$!32!0&'&/0<%!(-,(</$&'!1(-K'!*&$J&&-!&L.&0(&-<&'!$7.(</117!/''3<(/$&,!J($%!M;!
/-,!&/017!/,6&0'($7!A,22!#/'!&$!/1DE!FG"\ID!O3J&6&0E!$%('!('!(-!($'!(-2/-<7D!U)0$%&0!
0&'&/0<%!J3)1,!*&!0&4)(0&,!$3!<1/0(27!J%&$%&0!/-!/..03/<%!1(K&!?@!<3)1,!322&0!/-!
/1$&0-/$(6&!(-$&06&-$(3-!$3!$%('!.3.)1/$(3-D!?%3)1,!?@!*&!<3-'(,&0&,!/!)'&2)1!
(-$&06&-$(3-E!$%('!0&'&/0<%!%(>%1(>%$'!$%&!-&&,!230!$%&0/.('$'!$3!*&!21&L(*1&!/-,!
! ``!
$&-$/$(6&!(-!$%&(0!)'&!32!+3,&'!$3!<3-<&.$)/1('&!%3J!<1(&-$'!+(>%$!0&1/$&!$3!
$%&+'&16&'!30!3$%&0'D!R%(1'$!<1(&-$'!+(>%$!0&1/$&!$3!+3,&!,&'<0(.$(3-'!30!2(-,!/!+3,&!
230+)1/$(3-!$3!*&!/!)'&2)1!20/+&J30KE!$%&'&!,&'<0(.$(3-'!'%3)1,!-3$!*&!)'&,!/$!$%&!
&L.&-'&!32!)-,&0'$/-,(->!/-7!(-,(6(,)/1P'!)-(4)&!&L.&0(&-<&'D!!
ZD\DHD!R(,&0!(+.1(</$(3-'!!
@%('!0&'&/0<%!%(>%1(>%$&,!$%&!(+./<$!32!'$(>+/!/-,!.3J&0!3-!&L.&0(&-<&'!32!'%/+&E!
./0$(<)1/017!J%&-!./0$(<(./-$'!2&1$!$%/$!$%&7!%/,!-3$!/<%(&6&,!/<<30,(->!$3!'3<(&$/1!
'$/-,/0,'D!@%('!(+.1(&'!/-!(+.30$/-$!031&!230!<1(-(</1!J30KE!*&73-,!$%/$!32!(-,(6(,)/1!
/..03/<%&'D!#-!&22&<$(6&!J/7!32!<%/11&->(->!'$(>+/!+(>%$!*&!$%03)>%!0/('(->!
/J/0&-&''!32!+33,!(-'$/*(1($7!/-,!<%/11&->(->!$%&!)'&!32!(11-&''!$&0+(-313>7D!
#,,($(3-/117E!$%&0&!('!.&0%/.'!J30K!(-!.0&6&-$(->!$%&!<3-$(-)3)'!0&(-230<&+&-$!32!
-/00/$(6&'!$%/$!&+.%/'('&!$%&!031&!32!(-$&0-/1!<%/0/<$&0('$(<'!')<%!/'!d+3$(6/$(3-P!230!
>/(-(->!')<<&''E!J%(<%!1(K&17!.&0.&$)/$&!2&&1(->'!32!'%/+&!J%&-!/$$&+.$'!$3!/<%(&6&!
/0&!-3$!1(-K&,!$3!')<<&''!AU0(&,1(!k!?$&0-E!FG"[ID!?)<%!,3+(-/-$!<3-'$0)<$(3-'!/0&!
32$&-!'%/.&,!*7!.3J&02)1!>03).'!/-,!$%&0&230&!/$$/(-!<0&,(*(1($7!(-!'3<(&$7E!+/K(->!
$%&+!,(22(<)1$!$3!<%/11&->&!AU3)</)1$E!FGG"ID!O3J&6&0E!0&'('$/-<&!+(>%$!$/K&!$%&!230+!
32!)'(->!<1(-(</1!'K(11'!/$!J(,&0!1&6&1'!$3!$%(<K&-!-/00/$(6&'!$%/$!/0&!$33!32$&-!
')*f)>/$&,D!U30!&L/+.1&E!J%/$!32$&-!0&+/(-'!%(,,&-!('!$%/$!$%&0&!('!+)<%!+30&!
.3$&-$(/1!230!&L.&0(&-<&'!32!'%/+&!(-!'3<(&$(&'!J%&0&!3-&P'!J30$%!('!f),>&,!(-!
0&1/$(3-!$3!&<3-3+(<!/<%(&6&+&-$!/-,!J%&0&!$%&0&!/0&!')<%!1/0>&!(-&4)/1($(&'!32!
(-<3+&!AR(1K(-'3-!k!:(<K&$E!FG"GID!
HDJD!.46Q8<VM46V!!
@%('!&L.130/$307!.(13$!'$),7!322&0&,!/!+&$%3,313>7!230!&L.130(->!$%&!,&'<0(.$(6&!6/1)&!
32!'<%&+/!+3,&'E!J%(<%!%/'!*&&-!<0($(</117!0&6(&J&,D!:/0$(<(./-$'!0&'.3-'&'!$3!
'<%&+/!+3,&!,&'<0(.$(3-'!')>>&'$&,!$%/$!36&0/11!$%&7!(,&-$(2(&,!J($%!'<%&+/!+3,&'!
/-,!,&'<0(*&,!0&1/$&,!&+3$(3-/1!/-,!*&%/6(3)0/1!'$/$&'D!:/0$(<(./-$'P!/<<3)-$'!
')>>&'$&,!$%/$!&L.&0(&-<&'!32!*&(->!,&+/-,(->!32!3-&'&12E!'&12S/$$/<KE!/->&0E!/-,!
2&&1(->'!32!6)1-&0/*(1($7!J&0&!/11!K&7!2&/$)0&'!32!$%&(0!&L.&0(&-<&E!*)$!<3)1,!6/07!
/<<30,(->!$3!+33,!'$/$&D!j(6&-!$%/$!$%&0&!/0&!'3!2&J!4)/1($/$(6&!'$),(&'!&L.130(->!$%&!
&L.&0(&-<&'!32!$%3'&!J($%!/!M;!,(/>-3'('E!$%&'&!2(-,(->'!+(>%$!*&>(-!$3!+&/-(->2)117!
<3-$0(*)$&!$3!$%&!1(+($&,!)-,&0'$/-,(->!32!M;!$%/$!J&!%31,D!
! `^!
a)/1($/$(6&!/-/17'('!/1'3!0&6&/1&,!,('$(-<$(3-'!*&$J&&-!+3,&!,&'<0(.$(3-'!/-,!
./0$(<(./-$P'!&L.&0(&-<&'!/-,!%(>%1(>%$&,!('')&'!J($%!$%&!<)00&-$!<3-<&.$)/1('/$(3-!32!
+3,&'!/-,!%3J!$%&7!/0&!$%3)>%$!$3!3.&0/$&D!@%('!%/'!/!-)+*&0!32!(+.1(</$(3-'!230!
<3-'(,&0(->!$%&!,&'<0(.$(6&!6/1)&!32!'<%&+/!+3,&'E!/'!J&11!/'!230!2)$)0&!0&'&/0<%D!
O3J&6&0E!&L.130(->!./0$(<(./-$P'!0&'.3-'&'!$3!+3,&!<3-'$0)<$'!,(,!%(>%1(>%$!$%&!
(+.30$/-<&!32!23<)'(->!(-$&06&-$(3-'!-3$!'31&17!3-!+/-/>(->!30!.0&6&-$(->!0&1/.'&E!
*)$!3-!)-,&017(->!&L.&0(&-<&'!32!'%/+&!/-,!3-!3-&P'!(-$&0.&0'3-/1!0&1/$(3-'%(.'D!
@%&!(+./<$!32!'$(>+/!/-,!.)$$(->!.0&'')0&!3-!3-&'&12!$3!/<%(&6&!<3)1,!/1'3!*&-&2($!
203+!2)0$%&0!/$$&-$(3-!*3$%!(-!<1(-(</1!.0/<$(<&!/-,!/$!J(,&0!1&6&1'D!!
@%&!'<%&+/!+3,&!+3,&1!+/7!%/6&!.3$&-$(/1!/'!/!)'&2)1!$%&0/.&)$(<!$331!(2!)'&,!
21&L(*17!/-,!-3$!/$!$%&!&L.&-'&!32!)-,&0'$/-,(->'!/-7!(-,(6(,)/1'!)-(4)&!&L.&0(&-<&D!!
O3J&6&0E!0&'&/0<%(->!$%&!+3,&!<3-'$0)<$!('!(-!($'&12!/!<3+.1&L!.03<&''D!?3+&!
0&<3++&-,/$(3-'!230!2)$)0&!0&'&/0<%!(-!$%('!/0&/!%/6&!*&&-!+/,&D!!
!
!
!
!
!
!
!
!
!
!
!
!
!
! ^G!
#/'E!VDE!W/6/0(E!?DE!j(**'E!#DE!V3-,&11(E!cDE!U('%&0E!OD9DE!V30>/-E!=DE!wD!;/n/-E!:D!
AFG"FID!T'!$%&0&!/!1(-K!*&$J&&-!<%(1,%33,!$0/)+/E!<3>-($(3-E!/-,!/+7>,/1/!/-,!
%(..3</+.)'!631)+&!(-!2(0'$S&.('3,&!.'7<%3'('g!D6/'p+:/32*'(%
% 92,2(36/E"H]E!]He^D!!
#1137E!9D!MDE!#*0/+'3-E!9D!CDE!j(**E!MD!8DE!=03''2(&1,E!#D!jDE!:(&0/<<(E!#D!VDE!
?./'3f&6(<E!XDE!&$!/1D!AFGGZID!;&6&13.+&-$/1!/-$&<&,&-$'!32!<3>-($(6&!
6)1-&0/*(1($7!$3!,&.0&''(3-b!N&6(&J!32!$%&!2(-,(->'!203+!$%&!=3>-($(6&!
c)1-&0/*(1($7!$3!;&.0&''(3-!.03f&<$D!e+@3*(4%+5%>+)*'.'72%U,86/+./23(:8j%]*%
W*.23*(.'+*(4%q@(3.2348E0QG%""[e"HHD!!
#1137E!9DMDE!#*0/+'3-E!9DCDE!?+($%E!XDVDE!j(**E!MD8DE!k!W&&0/-!#DVD!AFGG\ID!N31&!32!
! ./0&-$(->!/-,!+/1$0&/$+&-$!%('$30(&'!(-!)-(.31/0!/-,!*(.31/0!+33,!,('30,&0'b!
V&,(/$(3-!*7!<3>-($(6&!6)1-&0/*(1($7!$3!,&.0&''(3-D!>4'*'6(4%>/'4&%(*&%X(='48%
U,86/+4+)8%927'2-E!^A"IE!FHS\ZD!!
#1137E!9D!MDE!#*0/+'3-E!9DCDE!R/1'%/JE!:D!;DE!k!W&&0&-E!#D!VD!AFGG\ID!=3>-($(6&!
6)1-&0/*(1($7!$3!)-(.31/0!/-,!*(.31/0!+33,!,('30,&0'D!e+@3*(4%+5%D+6'(4%(*&%
>4'*'6(4%U,86/+4+)8E!$_E!]F\e][ZD!
#1137E!9D!MDE!#*0/+'3-E!9D!CDE!R%($&%3)'&E!RD!jDE!O3>/-E!VD!8DE!@/'%+/-E!WD!#DE!
?$&(-*&0>E!;D!9DE!&$!/1D!A"^^^ID!;&.0&''3>&-(<!<3>-($(6&!'$71&'b!:0&,(<$(6&!
6/1(,($7E!(-230+/$(3-!.03<&''(->!/-,!.&0'3-/1($7!<%/0/<$&0('$(<'E!/-,!
,&6&13.+&-$/1!30(>(-'D!c2/(7'+@3%92,2(36/%(*&%1/23(:8E!!PG%[GHe[H"D!!
#1137E!9D!MDE!N&(117SO/00(->$3-E!WD!#DE!U0&'<3E!;D!VDE!k!U1/--&07S!?<%03&,&0E!8D!
AFGG[ID!=3>-($(6&!'$71&'!/-,!1(2&!&6&-$'!/'!6)1-&0/*(1($7!2/<$30'!230!*(.31/0!
'.&<$0)+!,('30,&0'D!T-!9D!MD!#1137!k!XD!OD!N('K(-,!A8,'DIE!>+)*'.'72%7@4*23(;'4'.8%
.+%2=+.'+*(4%&',+3&23,%A..D!^He"FZID!O(11',/1&E!WXb!801*/)+D!!
#+&0(</-!:'7<%(/$0(<!#''3<(/$(3-D!AFG"HID!#+&0(</-!.'7<%(/$0(<!/''3<(/$(3-b!
;(/>-3'$(<!/-,!'$/$('$(</1!+/-)/1!32!+&-$/1!,('30,&0'E!2(2$%!&,($(3-D!#01(->$3-E!
c#b!#+&0(</-!:'7<%(/$0(<!#''3<(/$(3-D!
KD!)$,$)$#.$-!
! ^"!
#0-$nE!#DE!k!X/<3*E!jD!AFG"HID!D6/2=(%./23(:8%'*%:3(6.'62j%]*%'*.3+&@6.+38%)@'&2%.+%
./2%,6/2=(%=+&2%(::3+(6/"!R&'$!?)''&Lb!R(1&7SM1/<KJ&11D!
#0-$nE!#DE!Q13K+/-E!XDE!k!?(&'J&0,/E!?D!AFGG[ID!#-!&L.&0(+&-$/1!$&'$!32!$%&!'<%&+/!
+3,&!+3,&1!32!*30,&01(-&!.&0'3-/1($7!,('30,&0D!e+@3*(4%+5%c2/(7'+3%1/23(:8%
(*&%B<:23'=2*.(4%U,86/+4+)8G%!NG%FF^SFH^D!
#0-$nE!#DE!k!6/-!j&-,&0&-E!OD!AFGG^ID!D6/2=(%./23(:8%5+3%;+3&234'*2%:23,+*(4'.8%
&',+3&23D!?)''&Lb!R(1&7D!
M/<%E!MDE!k!U/00&11E!XDVD!AFG"`ID!?<%&+/'!/-,!+3,&'!(-!*30,&01(-&!.&0'3-/1($7!
! ,('30,&0b!@%&!+('$0)'$2)1E!'%/+&2)1E!/->07E!(+.)1'(6&!/-,!)-%/..7!<%(1,D!
! U,86/'(.38%92,2(36/E!F[^E!HFHSHF^D!!
M/1,J(-E!VD!RD!AFGG[ID!W*.23:23,+*(4%6+)*'.'+*D!W&J!C30Kb!j)(1230,D!
M/+*&0E!VD!AFGGZID!d@%&!>33,E!$%&!*/,!/-,!,&2&-<&1&''!X(++7P!S!#!'(->1&!</'&!
'$),7!32!?<%&+/!V3,&!@%&0/.7D!>4'*'6(4%U,86/+4+)8%J%U,86/+./23(:8E!00%A\IE!
ZF[SZH`D!
M/-,&13JE!MDE!Q0/)'&E!XDE!R&,&K(-,E!;DE!M033<K'E!#DE!O/f/KE!jDE!/-,!N)$%&0E!8D!
AFGG[ID!8/017!$0/)+/$(<!1(2&!&6&-$'E!./0&-$/1!/$$($),&'E!2/+(17!%('$307E!/-,!*(0$%!
0('K!2/<$30'!(-!./$(&-$'!J($%!*30,&01(-&!.&0'3-/1($7!,('30,&0!/-,!%&/1$%7!<3-$031'"%
U,86/'(.38%92,2(36/E!"HZE!"\^!e!"]^D!
M/003J<13)>%E!=D!k!O331&7E!XDVD!AFGGHID!#$$0(*)$(3-'!/-,!&L.0&''&,!&+3$(3-b!/!
! 0&6(&JD!>4'*'6(4%U,86/+4+)'6(4%927'2-E!FHA\IE!`Z^e``GD!
M&**(->$3-!:DE!k!N/+/-/!ND!A"^^[ID!@%&!&.(,&+(313>7!32!*(.31/0!/22&<$(6&!
,('30,&0D!D+6'(4%U,86/'(.38%(*&%U,86/'(.3'6%B:'&2='+4+)8E!HGA\IE!F]^eF^FD!
M&<&00/E!NDE!=0)('&E!QDE!V)00/7E!jDE!M/''&$$E!;DE!O/0+'E!=DE!#11/-E!#DE!k!O33,E!?D!
AFG"HID!8+3$(3-!0&>)1/$(3-!(-!*(.31/0!,('30,&0b!#0&!&+3$(3-!0&>)1/$(3-!/*(1($(&'!
1&''!<3+.03+('&,!(-!&)$%7+(<!*(.31/0!,('30,&0!$%/-!)-(.31/0!,&.0&''(6&!30!
/-L(&$7!,('30,&0'g!d:2*%e+@3*(4%+5%U,86/'(.38E!HE!"S]D!!
M&<KE!#D!@D!A"^]\ID!>+)*'.'72%./23(:8%(*&%./2%2=+.'+*(4%&',+3&23,"%W&J!C30Kb!
T-$&0-/$(3-/1!5-(6&0'($(&'!:0&''D!!
! ^F!
M&<KE!#D!@DE!k!N&<$30E!WD!#D!AFGG[ID!=3>-($(6&!/..03/<%&'!$3!'<%(n3.%0&-(/b!@%&307!
! /-,!$%&0/.7D!]**@(4%927'2-%+5%>4'*'6(4%U,86/+4+)8E!"E![]]z\G\D!!
M&-$/11E!ND!:DE!Q(-,&0+/-E!:DE!k!V/-'3-E!QD!AFGG[ID!?&12S,('<0&./-<(&'!(-!*(.31/0!
! ,('30,&0b!=3+./0('3-!32!+/-(<E!,&.0&''&,E!0&+($$&,!/-,!-30+/1!./0$(<(./-$'D!
! c3'.',/%e+@3*(4%+5%>4'*'6(4%U,86/+4+)8E!ZZE!Z[]zZ]HD!!
M&-$/11E!ND!:DE!N3J'&E!jDE!?%07/-&E!WDE!Q(-,&0+/-E!:DE!O3J/0,E!ND!ODE!M1/<KJ33,E!
WDE!k!=30<30/-E!ND!AFGG^ID!@%&!<3>-($(6&!/-,!/22&<$(6&!'$0)<$)0&!32!./0/-3(,!
,&1)'(3-'D!#!$0/-',(/>-3'$(<!(-6&'$(>/$(3-!32!./$(&-$'!J($%!'<%(n3.%0&-(/!
'.&<$0)+!,('30,&0'!/-,!,&.0&''(3-D!]36/'72,%+5%o2*23(4%U,86/'(.38G%NNE!FH\S
FZ]D!
M&00&$$(-(E!RD!AFGGZID!j&-&$(<'!32!+/f30!+33,!,('30,&0'D!U,86/'(.38E!"AFIE!H`SZ`D!!
M(0<%J33,E!VDE!@03J&0E!:DE!M0)-&$E!QDE!j(1*&0$E!:DE!T4*/1E!iDE!k!X/<K'3-E!=D!AFGG\ID!
! ?3<(/1!/-L(&$7!/-,!$%&!'%/+&!32!.'7<%3'('b!#!'$),7!(-!2(0'$!&.('3,&!.'7<%3'('D!
c2/(7'+@3%92,2(36/%(*&%1/23(:8G%#_G!"GF[z"GH]D!!
M1/13<KE!XD!#DE!k!X3(-&0E!@D!8D!AFGGGID!T-$&0/<$(3-!32!<3>-($(6&!/63(,/-<&!<3.(->!/-,!
'$0&''!(-!.0&,(<$(->!,&.0&''(3-q/-L(&$7D!>+)*'.'72%1/23(:8%(*&%92,2(36/G%$#G!
Z]e\[D!
M1&7'E!;DE!?3&-&-'E!MDE!M33-&E!9DE!=1/&'E!?DE!c1(&>&-E!WDE!k!9)7$&-E!:D!AFG"\ID!@%&!
031&!32!(-$&0>&-&0/$(3-/1!'(+(1/0($7!/-,!./0&-$(->!(-!/,31&'<&-$!'&12S<0($(<('+b!/-!
/<$30S./0$-&0!(-$&0,&.&-,&-<&!+3,&1D!e+@3*(4%+5%]&+42,62*62E!Z^D!\`e]\D!!
M3J,&-E!=DE!V/(&0E!RD!AFGGHID!M(.31/0!,('30,&0!/-,!.&0'3-/1($7!,('30,&0D!B@3+:2(*%
U,86/'(.38E!"`E!^e"FD!!
M3J1*7E!XD!A"^\^ID!]..(6/=2*.G%7+4"%0%+5%]..(6/=2*.%(*&%4+,,D!93-,3-b!O3>/0$%!
:0&''D!
M37/$n('E!ND8D!A"^^`ID!13(*,5+3='*)%f@(4'.(.'72%'*5+3=(.'+*j%1/2=(.'6%(*(48,',%(*&%
6+&2%&2724+:=2*."%93-,3-b!?/>&D!!
M371&E!VD!AFGG]ID!@%&!.03*1&+!J($%!,(/>-3'('D!1/2%U,86/+4+)',.G%$LA[IE![F^GSF^FD!
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